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Legg Mason Global Funds Plc Semi-Annual Report
General Information

Board of Directors

Brian Collins (Ireland) (Independent)
Joseph Keane (Ireland) (Independent)
Joseph LaRocque (U.S.)

Robert Shearman (United Kingdom)*
Jane Trust (U.S.)**

* resigned on March 23, 2016

** appointed on March 23, 2016

Registered Office

Riverside Two

Sir John Rogerson’s Quay
Grand Canal Dock
Dublin 2, Ireland

Secretary

Bradwell Limited
Arthur Cox Building
Earlsfort Terrace
Dublin 2, Ireland

August 31, 2016

Master Distributor and Master Shareholder Servicing Agent

Legg Mason Investor Services, LLC
100 International Drive

Baltimore, Maryland 21202
US.A.

Additional Distributors and Shareholder Servicing Agents

Legg Mason Investments (Europe) Limited
201 Bishopsgate

London EC2M 3AB

United Kingdom

Legg Mason Asset Management Hong Kong Limited
12/F, York House

15 Queen’s Road Central

Hong Kong

Legg Mason Asset Management Singapore Pte. Limited
1 George Street, # 23-02
Singapore 049145

Legg Mason Investments (Taiwan) Limited
55 Floor — 1, Taipei 101 Tower

No. 7, Xin Yi Road

Section 5, Taipei, 110

Taiwan

Reporting Fund Status and Distributor Status (relevant to U.K. Shareholders only)

UK shareholders can identify which share classes of the Company have been accepted into the UK reporting fund regime, and which share classes have been granted UK
Reporting status, by checking the HM Revenue and Customs’ Reporting Fund list at the website https:/Awww.gov.uk/government/publications/offshore-funds-list-of-
reporting-funds. This list is updated on a monthly basis by the HM Revenue and Customs.

For more information see the supplemental prospectus for investors from the United Kingdom, or contact Legg Mason Investments (Europe) Limited.

Swiss Representative

First Independent Fund Services Ltd
Klausstrasse 33

CH-8008 Zurich

Switzerland

Swiss Paying Agent

NPB Neue Private Bank Ltd
Limmatquai 1/am Bellevue
CH-8022 Zurich
Switzerland

The prospectus, the key investor information documents, the memorandum and
articles of association of the Company, the annual and semi-annual reports and the
breakdown of the purchase and sale transaction of the Funds, may be obtained free
of charge at the office of the Swiss representative.

Irish Legal Adviser

Arthur Cox

Earlsfort Centre
Earlsfort Terrace
Dublin 2, Ireland

Custodian (until March 17, 2016) and Depositary (from March 18, 2016)

BNY Mellon Trust Company (Ireland) Limited
Guild House

Guild Street, IFSC

Dublin 1, Ireland

Independent Auditors

PricewaterhouseCoopers

Chartered Accountants & Statutory Audit Firm
One Spencer Dock

North Wall Quay

Dublin 1, Ireland

Administrator

BNY Mellon Fund Services (Ireland) Designated Activity Company
Riverside Two

Sir John Rogerson’s Quay

Grand Canal Dock

Dublin 2, Ireland

Promoter

Legg Mason Investments (Europe) Limited
201 Bishopsgate,

London EC2M 3AB

United Kingdom



Legg Mason Global Funds Plc Semi-Annual Report

General Information — (continued)

Investment Manager:
ClearBridge, LLC
100 International Drive

Legg Mason ClearBridge Value Fund**

Baltimore, Maryland 21202

USA.

Fund Name

Fund Launch Date

August 31, 2016

All Funds except Legg Mason ClearBridge Value Fund
Legg Mason Investments (Europe) Limited

201 Bishopsgate

London EC2M 3AB

United Kingdom

Sub Investment Manager

Legg Mason Western Asset US Money Market Fund*

February 27, 2004

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

U.S.A.

Legg Mason Western Asset US Core Bond Fund*

August 31, 2002

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

U.S.A.

Legg Mason Western Asset US Core Plus Bond Fund*

April 20, 2007

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

U.S.A.

Legg Mason Western Asset Euro Core Plus
Bond Fund*

October 1, 2003

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

U.S.A.

Legg Mason Western Asset Short Duration High
Income Bond Fund*

(formerly Legg Mason Western Asset Diversified Strategic
Income Fund)

February 24, 2004

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A.

Legg Mason Western Asset Global Multi
Strategy Fund*

August 29, 2002

Western Asset Management Company Limited
10 Exchange

Square Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

USA

Legg Mason Western Asset US High Yield Fund*

February 27, 2004

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A.
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General Information — (continued)

Fund Name Fund Launch Date

August 31, 2016

Sub Investment Manager

Legg Mason Western Asset Emerging Markets Total February 24, 2004
Return Bond Fund*

(formerly Legg Mason Western Asset Emerging Markets

Bond Fund)

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A.

Legg Mason Western Asset Emerging Markets October 21, 2011
Corporate Bond Fund*

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A.

Western Asset Management Company Ltd.
Shin-Marunouchi Building

5-1 Marunouchi

1-Chome, Chiyoda-ku

Tokyo 100-6536

Japan

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Western Asset Management Company

Distribuidora de Titulos e Valores Mobiliarios Limitada
Av. Pres. Juscelino Kubitschek

No. 1455 — 15th Floor — 04543011

Sao Paulo - Brazil

Legg Mason Western Asset Global High Yield Fund*  April 20, 2007

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A.

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset US Short-Term April 20, 2007
Government Fund*

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A.

Legg Mason Western Asset US Adjustable April 20, 2007
Rate Fund*

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A.

Legg Mason Western Asset Global Inflation April 20, 2007
Management Fund*

(formerly Legg Mason Western Asset Inflation

Management Fund)

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A.
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General Information — (continued)

Fund Name Fund Launch Date Sub Investment Manager
Legg Mason Western Asset Asian June 12, 2008 Western Asset Management Company Limited
Opportunities Fund* 10 Exchange Square

Primrose Street
London EC2A 2EN
United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A.

Western Asset Management Company Pte. Ltd.
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset Global Blue Chip June 3, 2009 Western Asset Management Company Limited
Bond Fund* 10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A.

Western Asset Management Company Ltd.
Shin-Marunouchi Building

5-1 Marunouchi

1-Chome, Chiyoda-ku

Tokyo 100-6536

Japan

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset Brazil Bond Fund** March 25, 2010 Western Asset Management Company Limited
(ceased trading on January 14, 2016) 10 Exchange Square
Primrose Street
London EC2A 2EN
United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A.

Western Asset Management Company

Distribuidora de Titulos e Valores Mobiliarios Limitada
Av. Pres. Juscelino Kubitschek

No. 1455 — 15th Floor — 04543011

Sao Paulo - Brazil

Legg Mason Western Asset Global Credit Absolute May 20, 2010 Western Asset Management Company Limited
Return Fund/* (ceased trading on April 29, 2016) 10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A.

Western Asset Management Company Ltd.
Shin-Marunouchi Building

5-1 Marunouchi

1-Chome, Chiyoda-ku

Tokyo 100-6536

Japan

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Western Asset Management Company

Distribuidora de Titulos e Valores Mobiliarios Limitada
Av. Pres. Juscelino Kubitschek

No. 1455 — 15th Floor — 04543011

Sao Paulo - Brazil
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General Information — (continued)

Fund Name

Fund Launch Date

Sub Investment Manager

August 31, 2016

Legg Mason Western Asset UK£ Core Plus
Bond Fund”*

November 19, 2010
(ceased trading on February 24, 2014)

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A.

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset Global Core Plus
Bond Fund"*

December 3, 2010

Western Asset Management Company Limited
10 Exchange Square

Primrose Street London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

U.S.A.

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset Global
Inflation-Linked Fund**

November 19, 2010
(ceased trading on January 8, 2015)

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

U.S.A.

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset UKf Inflation-Linked
Plus Fund”*

November 19, 2010
(ceased trading on February 14, 2014)

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

U.S.A.

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset UKE Long
Duration Fund”*

November 19, 2010
(ceased trading on February 24, 2014)

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

U.S.A.

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset Global Credit Fund*

November 19, 2010

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

U.S.A.

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145
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General Information — (continued)

Fund Name Fund Launch Date Sub Investment Manager

Legg Mason Western Asset Euro High Yield Fund* December 3, 2010 Western Asset Management Company Limited
10 Exchange Square
Primrose Street
London EC2A 2EN
United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A.

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset Macro Opportunities September 5, 2013 Western Asset Management Company Limited
Bond Fund"* 10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A.

Western Asset Management Company Ltd.
Shin-Marunouchi Building

5-1 Marunouchi

1-Chome, Chiyoda-ku

Tokyo 100-6536

Japan

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset EM Local Currency Debt December 16, 2015 Western Asset Management Company
Fund”* 385 East Colorado Boulevard
Pasadena, California 91101
U.S.A.

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Legg Mason Western Asset Multi-Asset Credit December 16, 2015 Western Asset Management Company
Fund”** 385 East Colorado Boulevard
Pasadena, California 91101
U.S.A.

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company

Distribuidora de Titulos e Valores Mobiliarios Limitada
Av. Pres. Juscelino Kubitschek

No. 1455 — 15th Floor — 04543011

Sao Paulo - Brazil

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Western Asset Management Company Ltd.
Shin-Marunouchi Building

5-1 Marunouchi

1-Chome, Chiyoda-ku

Tokyo 100-6536

Japan
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General Information — (continued)

Fund Name Fund Launch Date

August 31, 2016

Sub Investment Manager

Legg Mason Western Asset Global Total Return December 31, 2015
Investment Grade Bond Fund”*

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A.

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Western Asset Management Company Ltd.
Shin-Marunouchi Building

5-1 Marunouchi

1-Chome, Chiyoda-ku

Tokyo 100-6536

Japan

Western Asset Management Company Pty Limited
Level 48

120 Collins Street

Melbourne Vic 3000, Australia

Western Asset Management Company

Distribuidora de Titulos e Valores Mobiliarios Limitada
Av. Pres. Juscelino Kubitschek

No. 1455 — 15th Floor — 04543011

Sao Paulo - Brazil

Legg Mason Western Asset Structured Opportunities January 13, 2016
Fund”*

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Legg Mason Western Asset US Mortgage-Backed January 13, 2016
Securities Fund”*

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A

Legg Mason Western Asset US Limited
Duration Fund*" 1

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset Euro Absolute Return
Bond Fund*t

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A
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General Information — (continued)

Fund Name Fund Launch Date Sub Investment Manager
Legg Mason Western Asset UK Limited Western Asset Management Company Limited
Duration Fund”t* 10 Exchange Square

Primrose Street
London EC2A 2EN
United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset UK Investment Grade Western Asset Management Company Limited
Credit Fund~t* 10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset Euro Core Bond Fund”t* Western Asset Management Company Limited
10 Exchange Square
Primrose Street
London EC2A 2EN
United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A

Legg Mason Western Asset Global Sovereign Fund” t* Western Asset Management Company Limited
10 Exchange Square
Primrose Street
London EC2A 2EN
United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset Global Sovereign Total Western Asset Management Company Limited
Return Fundt 10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A

Western Asset Management Company Ltd.
Shin-Marunouchi Building

5-1 Marunouchi

1-Chome, Chiyoda-ku

Tokyo 100-6536

Japan

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Western Asset Management Company

Distribuidora de Titulos e Valores Mobiliarios Limitada
Av. Pres. Juscelino Kubitschek

No. 1455 — 15th Floor — 04543011

Sao Paulo - Brazil

10
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General Information — (continued)

Fund Name Fund Launch Date Sub Investment Manager
Legg Mason Western Asset Infrastructure Western Asset Management Company Limited
Debt Fundt 10 Exchange Square

Primrose Street
London EC2A 2EN
United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A

Western Asset Management Company Ltd.
Shin-Marunouchi Building

5-1 Marunouchi

1-Chome, Chiyoda-ku

Tokyo 100-6536

Japan

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Western Asset Management Company

Distribuidora de Titulos e Valores Mobiliarios Limitada
Av. Pres. Juscelino Kubitschek

No. 1455 — 15th Floor — 04543011

Sao Paulo - Brazil

Legg Mason Western Asset Short-Dated High Western Asset Management Company Limited
Yield Fundt 10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

U.S.A.

Legg Mason Western Asset Asian Income Fund*+t Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101
U.S.A.

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset US Corporate Bond Western Asset Management Company
Fund*t 385 East Colorado Boulevard
Pasadena, California 91101
US.A.

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Legg Mason Brandywine Global Fixed Income Fund*  October 1, 2003 Brandywine Global Investment Management, LLC
Cira Centre, 2929 Arch Street
8t Floor
Philadelphia, Pennsylvania 19104
US.A
Legg Mason Brandywine Global Fixed Income April 3, 2012 Brandywine Global Investment Management, LLC
Absolute Return Fund** Cira Centre, 2929 Arch Street
8th Floor
Philadelphia, Pennsylvania 19104
U.S.A.
Legg Mason Brandywine Global High Yield Fund** November 30, 2012 Brandywine Global Investment Management, LLC
Cira Centre, 2929 Arch Street
8th Floor
Philadelphia, Pennsylvania 19104
US.A.
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General Information — (continued)

Fund Name

Fund Launch Date

August 31, 2016

Sub Investment Manager

Legg Mason Brandywine Global Opportunistic Fixed

Income Fund”*

June 25, 2010

Brandywine Global Investment Management, LLC
Cira Centre, 2929 Arch Street

8th Floor

Philadelphia, Pennsylvania 19104

U.S.A.
Legg Mason Brandywine Global Sovereign May 10, 2012 Brandywine Global Investment Management, LLC
Credit Fund”* Cira Centre, 2929 Arch Street

8th Floor

Philadelphia, Pennsylvania 19104

U.S.A.
Legg Mason Brandywine Global Income June 3, 2013 Brandywine Global Investment Management, LLC

Optimiser Fund**

Cira Centre, 2929 Arch Street
8th Floor

Philadelphia, Pennsylvania 19104
U.S.A.

Legg Mason Brandywine Global Credit
Opportunities Fund**

June 30, 2014

Brandywine Global Investment Management, LLC
Cira Centre, 2929 Arch Street

8th Floor

Philadelphia, Pennsylvania 19104

US.A.

Legg Mason Brandywine Global Dynamic
US Equity Fund”*

December 31, 2015

Brandywine Global Investment Management, LLC
Cira Centre, 2929 Arch Street

8th Floor

Philadelphia, Pennsylvania 19104

US.A.

Legg Mason Brandywine Global Macro Fund***+t

Brandywine Global Investment Management, LLC
Cira Centre, 2929 Arch Street

8th Floor

Philadelphia, Pennsylvania 19104

US.A.

Legg Mason Western Asset Brazil Equity Fund~**

October 1, 2010
(ceased trading on January 14, 2016)

Western Asset Management Company

Distribuidora de Titulos e Valores Mobiliarios Limitada
Av. Pres. Juscelino Kubitschek

No. 1455 — 15th Floor — 04543011

Sao Paulo - Brazil

Legg Mason ClearBridge Growth Fund**

(formerly Legg Mason Capital Management Growth Fund)

February 25, 2004

ClearBridge, LLC

(formerly Legg Mason Capital Management, LLC)
100 International Drive Baltimore,

Maryland 21202 U.S.A.

Legg Mason ClearBridge Global Equity Fund”**

September 1, 2006

ClearBridge Investments, LLC
620 Eighth Avenue, 48th Floor
New York, New York 10018
US.A.

Legg Mason ClearBridge Global Equity Income
Fund”**

September 15, 2014

ClearBridge Investments, LLC
620 Eighth Avenue, 48th Floor
New York, New York 10018
U.S.A.

Legg Mason ClearBridge US Appreciation Fund**

April 20, 2007

ClearBridge Investments, LLC
620 Eighth Avenue, 48th Floor
New York, New York 10018
U.S.A.

Legg Mason ClearBridge US Fundamental
Value Fund”**

April 20, 2007

(merged into Legg Mason ClearBridge
Tactical Dividend Income Fund on
March 27, 2015)

ClearBridge Investments, LLC
620 Eighth Avenue, 48th Floor
New York, New York 10018
US.A.

Legg Mason ClearBridge US Large Cap April 20, 2007 ClearBridge Investments, LLC

Growth Fund** 620 Eighth Avenue, 48th Floor
New York, New York 10018
U.S.A.

Legg Mason ClearBridge US Aggressive April 20, 2007 ClearBridge Investments, LLC

Growth Fund** 620 Eighth Avenue, 48th Floor
New York, New York 10018
U.S.A.

Legg Mason ClearBridge US Equity Income Fund”**  June 3, 2013 ClearBridge Investments, LLC

(ceased trading on August 29, 2014)

620 Eighth Avenue, 48th Floor
New York, New York 10018
US.A.
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General Information — (continued)

Fund Name

Fund Launch Date

August 31, 2016

Sub Investment Manager

Legg Mason ClearBridge Tactical Dividend
Income Fund**

June 3, 2013

ClearBridge Investments, LLC
620 Eighth Avenue, 48th Floor
New York, New York 10018
U.S.A.

Legg Mason ClearBridge US Equity Sustainability
Leaders Fund”**

September 30, 2015

ClearBridge Investments, LLC
620 Eighth Avenue, 48th Floor
New York, New York 10018
U.S.A.

Legg Mason ClearBridge Global SRI Equity Fundt**

ClearBridge Investments, LLC
620 Eighth Avenue, 48th Floor
New York, New York 10018
US.A.

Legg Mason Opportunity Fund**
(formerly Legg Mason Capital Management Opportunity
Fund)

February 4, 2009

LMM LLC

100 International Drive
Baltimore, Maryland 21202
U.S.A.

Legg Mason Royce US Small Cap Opportunity
Fund**

November 8, 2002

Royce & Associates, LP

745 5th Avenue

New York, New York 10151
U.S.A.

Legg Mason Royce US Smaller Companies Fund**
(formerly Legg Mason Royce Smaller Companies Fund)

March 1, 2004

Royce & Associates, LP

745 5th Avenue

New York, New York 10151
US.A.

Legg Mason Royce Smaller Companies Fund 1A **

March 13, 2011
(ceased trading on July 6, 2015)

Royce & Associates, LP

745 5th Avenue

New York, New York 10151
U.S.A.

Legg Mason Royce European Smaller
Companies Fund/**

December 31, 2009
(ceased trading on February 12, 2014)

Royce & Associates, LP

745 5th Avenue

New York, New York 10151
U.S.A.

Legg Mason Royce Global Smaller Companies
Fund/**

December 31, 2009
(ceased trading on March 31, 2014)

Royce & Associates, LP

745 5th Avenue

New York, New York 10151
US.A.

Legg Mason QS MV European Equity Growth and
Income Fund**

(formerly Legg Mason Batterymarch Managed Volatility
European Equity Fund)

August 31, 2002

QS Investors, LLC

(formerly QS Batterymarch Financial Management, Inc.)
880 Third Avenue, 7th Floor

New York, NY 10022

US.A.

Legg Mason QS MV Asia Pacific ex Japan Equity
Growth and Income Fund**

(formerly Legg Mason Batterymarch Asia Ex Japan
Equity Fund)

February 25, 2004

QS Investors, LLC

(formerly QS Batterymarch Financial Management, Inc.)
880 Third Avenue, 7th Floor

New York, NY 10022

U.S.A.

Legg Mason Batterymarch International Large
Cap Fund/**

April 20, 2007
(ceased trading on February 25, 2015)

Legg Mason QS Emerging Markets Equity Fund**
(formerly Legg Mason Batterymarch Emerging Markets
Equity Fund)

April 28, 2008

QS Investors, LLC

(formerly QS Batterymarch Financial Management, Inc.)
880 Third Avenue, 7th Floor

New York, NY 10022

US.A.

Legg Mason QS MV Global Equity Growth and
Income Fund**
(formerly Legg Mason Batterymarch Global Equity Fund)

December 29, 2010

QS Investors, LLC

(formerly QS Batterymarch Financial Management, Inc.)
880 Third Avenue, 7th Floor

New York, NY 10022

US.A.

Legg Mason QS US Large Cap Fund*t**
(formerly Legg Mason Batterymarch US Large Cap Fund)

QS Investors, LLC

(formerly QS Batterymarch Financial Management, Inc.)
880 Third Avenue, 7th Floor

New York, NY 10022

U.S.A.

Legg Mason Martin Currie Australia Equity Income
Fund**

May 28, 2015

Legg Mason Asset Management Australia Limited
(trading under the name “Martin Currie Australia”)
Level 47

120 Collins Street,

Melbourne VIC 3000

Australia
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General Information — (continued)

Fund Name

Fund Launch Date

August 31, 2016

Sub Investment Manager

Legg Mason Martin Currie Asia Long-Term
Unconstrained Fund**$/

March 11, 2016

Martin Currie Investment Management Limited
Saltire Court

20 Castle Terrace

Edinburgh

EH1 2ES

Legg Mason Asset Management Singapore Pte. Limited
1 George Street, #23-02
Singapore 049145

Legg Mason Martin Currie Asia Pacific Fund**+~

March 11, 2016

Martin Currie Investment Management Limited
Saltire Court

20 Castle Terrace

Edinburgh

EH1 2ES

Legg Mason Asset Management Singapore Pte. Limited
1 George Street, #23-02
Singapore 049145

Legg Mason Martin Currie European Absolute Alpha
Fund**$A

March 11, 2016

Martin Currie Investment Management Limited
Saltire Court

20 Castle Terrace

Edinburgh

EH1 2ES

Legg Mason Martin Currie Global Resources
Fund**~

March 11, 2016

Martin Currie Investment Management Limited
Saltire Court

20 Castle Terrace

Edinburgh

EHT 2ES

Legg Mason Martin Currie Greater China Fund**$/

March 11, 2016

Martin Currie Investment Management Limited
Saltire Court

20 Castle Terrace

Edinburgh

EHT 2ES

Legg Mason Martin Currie Japan Absolute Alpha
Fund**$”

March 11, 2016

Martin Currie Investment Management Limited
Saltire Court

20 Castle Terrace

Edinburgh

EH1 2ES

Legg Mason Martin Currie North American Fund**+~

March 11, 2016

Martin Currie Investment Management Limited
Saltire Court

20 Castle Terrace

Edinburgh

EH1 2ES

Legg Mason Martin Currie Global Long-Term
Unconstrained Fund**»

June 28, 2016

Martin Currie Investment Management Limited
Saltire Court

20 Castle Terrace

Edinburgh

EHT 2ES

Legg Mason Martin Currie Asia Pacific Ex Japan Real
Income Fundt**~

June 28, 2016

Legg Mason Asset Management Australia Limited
(trading under the name “Martin Currie Australia”)
Level 47

120 Collins Street,

Melbourne VIC 3000

Australia

Legg Mason RARE Emerging Markets Infrastructure
Fundt**

RARE Infrastructure Limited
Level 13, 35 Clarence Street
Sydney NSW 2000

Australia

Legg Mason RARE Infrastructure Value Fundt**

RARE Infrastructure Limited
Level 13, 35 Clarence Street
Sydney NSW 2000

Australia

Legg Mason Permal Global Absolute Fund"***

September 24, 2009
(ceased trading on August 29, 2014)

Legg Mason PCM US Equity Fund”

January 8, 2008

(ceased trading on August 24, 2010,
re-launched on April 13, 2012 and ceased
trading on August 30, 2013)
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General Information — (continued)

Fund Name Fund Launch Date Sub Investment Manager

August 31, 2016

Legg Mason Congruix Japan Equity Fund October 2, 2008
(ceased trading on November 30, 2010)

Legg Mason Emerging Markets Select Equity
Fund**t

Legg Mason Strategic European Equity Fund**t

1t Asat August 31, 2016 these Funds have not commenced trading.

¥  Commenced trading during the period.

A Not authorised for sale to the public in Hong Kong.

*  Fixed Income Funds (Funds which invest mainly in fixed income and interest bearing securities)
**  Equity Funds (Funds which invest mainly in equities)

*** Multi-Asset Fund

For More Information

For further information on the range of Funds within Legg Mason Global Funds Plc, contact:

For professional investors in the U.K. and Europe For authorised dealers in the Americas
Legg Mason Investments (Europe) Limited Legg Mason Investments

201 Bishopsgate 1395 Brickell Avenue

London EC2M 3AB Suite 1550

United Kingdom Miami, Florida 33131, U.S.A.

Tel: + 44 (0) 207 070 7444 Tel: + 305 529 4400
www.leggmason.co.uk www.leggmasonamericas.com

Go to the relevant website for information on:
e Daily prices
e Literature, including fact sheets providing the latest information on each Fund
¢ More information about Legg Mason’s asset management affiliates managing the Funds
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Letter to Shareholders

Dear Shareholder,

We are pleased to provide you with the semi-annual report for Legg Mason Global
Funds Plc (the “Company”) for the six months ending August 31, 2016. In this
report, we highlight the key drivers behind the performance of bond and equity
markets over the period.

Fixed income markets

In March, sovereign bond markets on the whole performed well in local currency
terms with Indonesia, India, Mexico, Malaysia, Singapore, South Africa, Japan and
Italy among the strongest countries. Meanwhile, Switzerland, Australia, Sweden and
Germany were the month’s laggards. The performance of most currencies against
the US dollar, which weakened, was generally positive in March. The best-
performing currencies against the US dollar included the Brazilian real, Russian
ruble, Colombian peso, South Korean won and South African rand. Conversely, the
Venezuelan bolivar depreciated considerably versus the US dollar over the month.

In April, while performance in government bond markets was mixed, with many of
the major bond markets posting negative returns, credit sectors performed well,
with risk assets rallying across the board. Global high yield led the gains; this was
driven in particular by strong returns from the US and, within that, the energy
sector. Investment grade corporate bonds were also positive performers over the
month.

May was a volatile month for government bond and credit markets, however, with
hawkish US Federal Reserve (Fed) minutes, Brexit concerns, worries over China’s
debt burden and corporate defaults, and a falling oil price at the beginning of the
month weighing on markets. High yield markets ended the month slightly positive
in the US, the eurozone and the UK after a difficult start. Investment grade
corporate bonds were also modestly positive in Europe, while broadly flat in the US.

In June, all eyes were on the UK's vote whether or not to remain in the European
Union (EU). The surprise decision to leave saw markets down sharply in early
trading, gold rose 5%, while oil, bond yields and ‘vulnerable’ currencies, such as the
sterling and the euro, plunged. Later in the month, currency markets continued to
favour safe havens such as the US, Switzerland and Japan, and bond yields
continued to move lower.

Expectations for additional policy easing measures from global central banks saw
global bonds post strong positive returns in July, with spread sectors outperforming
over the month. Currencies were mixed; sterling weakened a little further while the
euro and the Japanese yen appreciated versus the US dollar. Oil-related currencies,
such as the Mexican peso and Russian ruble, were weaker against the greenback, as
energy prices declined during the month.

Central bank policy dominated market sentiment in August. An aggressive easing of
policy from the Bank of England supported all UK bonds, especially sterling-
denominated corporate issues. Technical drivers remained very supportive of all
spread products, particularly investment grade corporate bonds with increased
central bank purchases of corporate bonds and low summer month issuance. In the
US, the yield curve continued to flatten as the Fed shifted its message towards a
bias to tighten and market expectations of a near-term rate increase rose.

Global equities

Stock prices spiked higher during the month of March, however, rallying after
significant declines and elevated volatility in the first two months of 2016. Emerging
market (EM) equities rose in double digits followed by still-sizeable returns for both
US and international stocks. The Fed continued its cautious and somewhat dovish
approach, holding off additional interest rate increases.

Though the performance of stocks seesawed in April, global equity markets were
down slightly in sterling terms. Volatility was high, with small-cap stocks
outperforming large-cap counterparts, while value outperformed growth stocks.

The performance of stocks diverged in May with US stocks outperforming and
international and EM stocks declining. Equity volatility was generally high with small
cap stocks outperforming large cap stocks and growth stocks outperforming value
stocks. Investors were concerned about the China slowdown, the prospect for
higher interest rates, and the presidential election in the US.

In June, the UK's decision to exit the EU dominated the news. Although this had an
immediate and detrimental impact on financial markets, equities generally had
recovered by the end of the month to post positive returns in sterling terms over the
month.

Stocks rose in July across market capitalisation, investment style and region. Markets
appeared to stabilise post-Brexit. However, investors continued to face other
headwinds including central bank interest rate policies, the China slowdown,
terrorism and lacklustre economic growth across the globe.

Global and international stock performance was flat and market activity somewhat
muted in August. Essentially, the market reflected a rotation away from low-
volatility solutions and defensive investments to more cyclical stocks and strategies.
From a macroeconomic perspective, the focus shifted to a reflation trade versus
deflationary trade for investors.
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August 31, 2016

We thank you for your continued support.

Yours sincerely,

Legg Mason Investments Europe Limited

Past performance is no guarantee of future results. The information is not intended to be a
forecast of future events, a guarantee of future results or investment advice.

All data as at 31/08/2016 unless otherwise stated.

Legg Mason Global Funds plc is an umbrella fund with segregated liability between
sub-funds, established as an open-ended investment company with variable capital,
authorised in Ireland by the Central Bank of Ireland as an undertaking for collective
investment in transferable securities.

All investments involve risk, including the possible loss of principal. Past
performance is no guide to future returns and may not be repeated.

This information has been prepared from sources believed reliable but is not
guaranteed by Legg Mason and is not a complete summary or statement of all
available data.

Individual securities mentioned are intended as examples of portfolio holdings and
are not intended as buy or sell recommendations.

Opinions expressed are subject to change without notice and do not take into
account the particular investment objectives, financial situation or needs of
individual investors.

Before investing you should read the key investor information document and the
prospectus, which describe the sub-fund’s full objective and risk factors. These and
other relevant documents may be obtained in a number of languages at BNY
Mellon Fund Services (Ireland) Designated Activity Company, Riverside Two, Sir John
Rogerson’s Quay, Grand Canal Dock, Dublin 2, Ireland, www.leggmasonglobal.com
and the registered office.

Issued and approved by Legg Mason Investments (Europe) Limited, registered office
201 Bishopsgate, London, EC2M 3AB. Registered in England and Wales, Company
No. 1732037. Authorised and regulated by the Financial Conduct Authority.

This material is not intended for any person or use that would be contrary to local
law or regulation. Legg Mason is not responsible and takes no liability for the
onward transmission of this material.
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Legg Mason Western Asset US Money Market Fund

Portfolio of Investments as at August 31, 2016

August 31, 2016

% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000’s) $ Value (000°s) $ Value (000's) $ Value
Certificate of Deposit — 30.47% 10,000 Skandinaviska Enskilda Banken 5,000 Australia & New Zealand
(February 29, 2016: 28.44%) AB (New York), Banking Group Ltd,
10,000 Abbey National Treasury 1.104%, due 3/3/2017 * 10,000  0.87 0.570%, due 9/20/2016 ** 4,998 043
Services Plc, 13,700 Societe Generale (New York), 2,000 Bank of Nova Scotia,
0.410%, due 9/7/2016 10,000 0.87 0.880%, due 10/4/2016 13,700 1.19 0.830%, due 9/23/2016 ** 1,999 0.17
5,750 Bank of Montreal/Chicago, 10,000 Sumitomo Mitsui Banking 1,500 Bank of Nova Scotia,
0.610%, due 9/19/2016 5,750 0.50 Corp, 0.740%, due 10/14/2016 ** 1,499 0.13
5,000 Bank of Montreal/Chicago, 0.775%, due. 10{3/2016 * 10,000 0.87 5,000 Bank of Nova Scotia,
0.660%, due 10/4/2016 5000 0.43 5,000 éum‘tomo Mitsui Banking 0.690%, due 11/2/2016 ** 4,994 043
2,500 Bank of Montreal/Chicago, orp, 25,000 BNP Paribas (New York),
0.900%, due 1/4/2017 9 2,500 0.22 0.900%, due‘ 11(29/2016 5,000 0.43 0.000%, due 9/1/2016 ** 25,000 2.16
4,000 Bank of Nova Scotia/Houston, 4,800 Etudrrz\’:‘(\)(r;'\o Mitsui Trust Bank 1,000 BNP Paribas (New York),
0.935%, due 1/3/2017 * 4,000 0.35 0 900%‘ due 10/14/2016 4,800 042 0.740%., due 11/14/2016 ** 998 0.09
10,000 Bank of Nova Scotia/Houston, 5000 Sumitomo Mitsui Trust Bank ' ’ 10,000 BNP Paribas (New York),
1.144%, due 3/3/2017 * 10,000  0.86 CLd () 0.990%, due 12/1/2016 ** 9975 086
5,000 Bank of Tokyo-Mitsubishi UFJ 0_900%1 due 102172016 5000 0.43 14,500 BNZ International Funding Ltd,
Ltd/New York, 9,250 Svenska Handelsbanken/New ' 0.000%, due 3/1/2017 14,500 1.26
0.795%, due 10/3/2016 * 5,000 043 ' York, 5,000 Ealssg Des_ Depots Et
3,000 BNP Paribas (New York), 1.087%, due 2/17/2017 * ) ) onsignations,
0.710%, due 10/3/2016 3,000 0.6 1500 Toronto Dominion Bank 9250 080 0.680%, due 10/4/2016 ** 4,997 043
10,000 Canadian Imperial Bank (NY), ' (New York), 6,000 Chevron Corp,
0.650%, due 10/3/2016 10,000  0.87 0.900%, due 9/29/2016 1,500 0.13 0.370%, due 9/16/2016 ** 5999 052
1,500 Canadian Imperial Bank (NY), 3,610 Toronto Dominion Bank 18,000 Chevron Corp,
0.960%, due 1/17/2017 1,500 0.13 (New York), 0.450%, due 10/12/2016 ** 17,991 1.56
3,900 Canadian Imperial Bank of 0.920%, due 1/9/2017 3,610 031 10,000 Commonwealth Bank of
Commerce, 6,000 Toronto-Dominion Bank Australia,
0.925%, due 1/3/2017 * 3,900 034 (New York), 0.510%, due 9/6/2016 ** 9.999 087
4,500 Canadian Imperial Bank of 1.217%, due 5/23/2017 * 5998  0.51 5,000 Commonwealth Bank of
Commerce, 10,000 UBS AG (Stamford), Australia,
1.107%, due 2/16/2017 * 4,500 0.39 0.690%, due 10/20/2016 10,000 0.87 0.570%, due 9/19/2016 ** 4,998 0.43
10,000 Canadian Imperial Bank of 2,000 UBS AG (Stamford), 1,750 Commonwealth Bank of
Commerce, 0.980%, due 1/11/2017 2,000 0.17 Australia,
1.123%, due 3/3/2017 * 10,000 0.87 4,020 UBS AG (Stamford), 0.440%, due 10/7/2016 ** 1,749 0.15
3,500 Chase Bank USA N.A., 0.940%, due 1/31/2017 4,020 0.35 11,200 Credit Agricole CIB NY,
1.215%, due 5/26/2017 * 3,500 0.30 25,000 Wells Fargo Bank N.A., 0.660%, due 9/26/2016 ** 11,195 0.97
6,750 CitiBank N.A., 0.875%, due 10/4/2016 * 25,006 2.16 10,000 Credit Agricole CIB NY,
0.700%, due 9/26/2016 6,751 0.58 2,100 Wells Fargo Bank N.A., 0.680%, due 10/7/2016 ** 9,993 0.87
10,000 CitiBank N.A., 0.600%, due 10/6/2016 2,100 0.18 5,000 Credit Agricole Corp,
0.700%, due 10/6/2016 10,000  0.87 7,000 Wells Fargo Bank N.A., 0.850%, due 10/31/2016 ** 4,993 0.43
5,000 CitiBank N.A., 0.850%, due 10/7/2016 7,002 0.61 2,000 Credit Suisse/New York,
0.700%, due 10/18/2016 5,000 0.43 3,500 Wells Fargo Bank N.A., 0.950%, due 9/19/2016 ** 1,999 0.17
3,000 CitiBank N.A., 0.860%, due 11/14/2016 3,500 0.30 5,000 Credit Suisse/New York,
0.900%, due 12/15/2016 3,000 0.26 4,000 Wells Fargo Bank N.A., 0.750%, due 9/29/2016 ** 4,997 0.43
9,000 Cooperatieve Rabobank 0.925%, due 12/28/2016 * 4,000 0.35 1,750 Credit Suisse/New York,
UANY, 2,000 Westpac Banking Corp, 1.050%, due 1/13/2017 ** 1,743 015
1.129%, due 2/24/2017 * 9,000 0.78 0.870%, due 9/16/2016 2,000 0.17 5,000 Danske Corp,
10,000 Credit Suisse/New York, Total Certificate of Deposit 0.570%, due 9/19/2016 ** 4,998 043
1.223%, due 3/3/2017 * 10,000 0.87 (Cost $351,888) 351,888 30.47 1,500 DBS Bank Ltd,
8,000 DnB Nor Bank ASA (New York), " — o 0.480%, due 9/19/2016 ** 1,500 0.13
0.420%, due 9/1/2016 8,000  0.69 (CFZ'L'rmu::;'azgpaz';ﬁrs_ a0 f’ 3,000 DBS Bank Ltd,
5,000 HSBC Bank USA N.A./ ! T 0.890%, due 12/14/2016 ** 2,992 0.26
New York, 3,500 ABN AMRO Funding USA LLC, 15,000 DBS Bank Ltd (Singapore),
0.915%, due 12/2/2016 5000  0.43 0.000%, due 9/1/2016 ** 3,500 030 0.400%, due 9/16/2016 ** 14,997 130
4,000 Landesbank Hessen-Thuringen, 3,000 ABN ADMRO Funding USA*\;LC' 15,000 Exxon Mobil Corp,
0.610%, due 9/22/2016 4,000 035 0.630%, due 10/3/2016 2,998 0.26 0.330%, due 9/6/2016 ** 14,999 130
5,000 Mitsubishi Trust & Banking 5,000 OA%ﬁOAJ/\ARdO Fﬂ%(j;r}goliSGA*L*LC, 1996 0.43 10,000 Exxon Mobil Corp,
Corp, . o, due X . . 0.410%, due 10/4/2016 ** 9,996 0.87
0.800%, due 10/21/2016 5000 043 5,000 ABN AMRO Funding USA LLC, 10,000 GE Capital Treasury LLC,
5,000 Mitsubishi UF) Trust & Banking 0.690%, due 10/19/2016 4995 043 0.390%, due 9/26/2016 ** 9,997  0.87
2,500 ABN AMRO Funding USA LLC, :
Corp/NY, 0.960%. due 12/2/2016 ** 2494 022 20,000 General Electric Co,
1.020%, due 12/22/2016 5,000 0.43 : ' N ’ . 0.460%, due 9/29/2016 ** 19,993 1.73
10,000 Mizuho Bank Ltd/NY. 3,750 ABN AMRO Funding USALLC, 13,491 1BM Corp
’ ! 0.990%, due 12/21/2016 ** 3,738 0.32 ' .
0.775%, due 10/3/2016 * 10,000 0.86 15.000 America'n Honda Finance ' 0.430%, due 9/26/2016 ** 13,487 1.17
10,000 Mizuho Bank Ltd/NY, ! 0.430% due 9/19/2016 S 14,997 130 20,000 IBM Corp,
0.900%, due 11/22/2016 10,000 0.87 8000 A.mencah Honda Finance ! ' 0.430%, due 9/27/2016 ** 19,994 1.73
10,000 Natixis (New York), ! 0.430%, due 9/26/2016 e 7.997 0.69 5,000 ING U.S. Funding LLC,
0.860%, due 10/31/2016 10,000 0.87 14.380 ANZ Natywonal International Ltd ! 0.360%, due 9/2/2016 ** 5,000 0.43
10,000 Norinchukin Bank (New York), ! (London), 6,000 ING U.S. Funding LLC,
0.660%, due 9/16/2016 10,000  0.87 0.330%, due 9/2/2016 ** 14380 124 0.610%, due 9/8/2016 ** 5999  0.52
5,000 Norinchukin Bank (New York), 2,750 ANZ National International Ltd 3,000 ING U.S. Funding LLC,
0.600%, due 9/26/2016 5,000 0.43 (London), 0.890%, due 11/14/2016 ** 2,994 0.26
10,000 Norinchukin Bank (New York), 0.720%, due 9/27/2016 ** 2,749 024 2,700 ING U.S. Funding LLC,
0.900%, due 11/15/2016 10,000  0.87 1,000 Apple Inc, 1.120%, due 2/16/2017 * 2,700 0.23
5,000 Norinchukin Bank (New York), 0.340%, due 9/9/2016 ** 1,000  0.09 25,000 Intel Corp,
0.900%, due 11/22/2016 5000 043 3,000 Apple Inc, 0.380%, due 9/20/2016 ** 24,995  2.16
2,000 Royal Bank of Canada (New 0.350%, due 9/15/2016 ** 3,000 0.26 2,000 Landesbank Hessen-Thuringen,
York), 5,000 Apple Inc, 0.000%, due 9/1/2016 ** 2,000 0.17
0.850%, due 9/21/2016 2,000 0.17 0.400%, due 9/26/2016 ** 4,999 0.43 2,000 Landesbank Hessen-Thuringen,
10,000 Skandinaviska Enskilda Banken 5,000 ASB Finance Ltd/London, 0.840%, due 9/21/2016 ** 1,999  0.17
AB (New York), 1.110%, due 2/17/2017 * 5,000 043 2,000 Landesbank Hessen-Thuringen,
0.850%, due 10/21/2016 10,001 0.87 11,750 ASB Finance Ltd/London, 0.740%, due 11/8/2016 ** 1,997 0.17
2,000 Skandinaviska Enskilda Banken 0.000%, due 3/2/2017 ** 11,750 1.02 4,000 Landesbank Hessen-Thuringen,
AB (New York), 5,000 Australia & New Zealand 0.940%, due 12/1/2016 ** 3,990 035
0.910%, due 12/14/2016 2,000 0.17 Banking Group Ltd, 14,500 Microsoft Corp,
0.560%, due 9/16/2016 ** 4,999 0.43 0.390%, due 9/7/2016 ** 14,499 1.26

The accompanying notes are an integral part of the Financial Statements
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Legg Mason Western Asset US Money Market Fund

Portfolio of Investments as at August 31, 2016 — (continued)

August 31, 2016

% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000’s) $ Value (000°s) $ Value (000's) $ Value
Commercial Paper — (continued) 5,000 Sumitomo Mitsui Trust NY, Government Bonds and Notes — 1.23%
15,000 Microsoft Corp, 0.780%, due 10/18/2016 ** 4,995 0.43 (February 29, 2016: 0.76 %)
0.400%, due 9/14/2016 ** 14,998 130 10,000 Svenska Handelsbanken AB, United States — 1.23% (February 29, 2016: 0.76%)
) o "k
4,750 Mizuho Bank LI/NY, 0.570%, due 9/21/2016 9997 087 5000 Federal Home Loan Bank
0.530%, due 9/30/2016 ** 4748 0.41 30,000 Swedbank AB, o Discount Notes, zero coupon,
10,750 Natixis (New York), 5 000 g-oogs/;’l'Ed“e ?/2/2?16 30,000  2.60 due 9/19/2016 4,999 043
0.000%, due 9/1/2016 ** 10,750  0.93 . wedish Export Credit, 8,350  Federal Home Loan Bank
10,000 Nordea Bank AB, 0.790%, due 9/23/2016 ** 1,999 017 Discount Notes, 7ero coupon,
0_570%, c_iue 9/20/2016 ** 9,997 0.87 5,000 Torongo Ddommlon Holdmg*s, due 10/14/2016 8,347 0.72
10,000 Novartis Finance Corp, 0.480%, due 9/22/2016 4999 043 g6 Freddie Mac Discount Notes,
0.000%, due 9/1/2016 ** 10,000  0.87 2,500 Toronto Dominion Holdings, zero coupon, due 12/14/2016 859  0.08
10,000 Novartis Finance Corp, 0.900%, due 1/5/2017 2,492 0.22
0.390%, due 10/5/2016 ** 9,996 0.87 10,000 Toronto-Dominion Holdings 14,205 1.23
15,000 NRW Bank, USAlnc, Total Government Bonds and Notes
0.390%, due 9/13/2016 ** 14,998 130 500 8-;5532% dueDﬂl)”/meLz* 9,993 087  (Cost $14,205) 14205 123
5000 NRW Bank, , inance Delaware LLC, - - -
0.590%, due 9/19/2016 ** 4998 043 0.750%, due 9/6/2016 ** 1,500 0.13 Time Deposnts.—1..41%(February 29, 2016: 15.52%)
5000 NRW Bank 5,000 United Overseas Bank Ltd, 16,243 Credit Agricole C&I Bank,
T 0.510%, due 9/20/2016 ** 4999 043 0.510%, due 9/26/2016 ** 4,998 043 0.320%, due 9/1/2016 16,243 141
4,750 NRW Bank, 9,750 gf;ié%%/ovjfse%&j;&%d;* 0705 080 Total Time Deposits (Cost $16,243) 16,243 1.41
0.500%, due 9/26/2016 ** 4,748 0.41 . o, due . .
5,000 Oversea-Chinese Banking Corp, 5000 United Overseas Bank Ltd, Total Investments (Cost $1,192,753) 1,192,753 103.27
0.500%, due 9/6/2016 ** 5,000 0.43 0.690%, due 10/7/2016 ** 4,99 043 Liabilities in Excess of Other Assets
20,000 PACCAR Financial Corp, 8,750 United Overseas Bank Ltd, (February 29, 2016: (0.51%)) (37,728) (3.27)
0.380%, due 9/20/2016 ** 19,99 173 0.890%, due 12/7/2016 ** 8729 0.76
25,000 PepsiCo Inc, 10,000 USAA Capital Corp, Total Net Assets $1,155,025 100.00
0.340%, due 9/8/2016 ** 24,998  2.16 9,000 853:20/5 dv‘:el 52/8/201 6 9.999 087 * Variable rate security. The interest rate shown reflects
4,500 Rabobank Nederland NV , apral Lorp, h in eff A 31, 2016.
(New York) 0.350%, due 9/15/2016 ** goo9 078 crateinefiectatAugust 3l
0.740%, due 11/14/2016 ** 4493 039 7,700 Wal-Mart Stores Inc, Rate reflects yield to maturity as at August 31, 2016.
10,000 Reckitt Benckiser Treasury 0.330%, due 9/13/2016 ** 7,699 0.67 % of
Services Plc, 10,000 Wal-Mart Stores Inc, T:Jt(;I
** o * %k
0.520%, due 9/6/2016 9,999 087 0.350%, due 9/19/2016 9,998 087 Analysis of Total Assets Assets
9,550 Reckitt Benckiser Treasury 15,000 Wal-Mart Stores Inc,
Services Plc, 0.380%, due 10/3/2016 ** 14,995 130 Transferable securities admitted to an official
0.860%, due 12/1/2016 ** 9,529  0.82 20,000 Walt E'S”ey Company, . exchange listing or traded on a regulated market 98.58
1,230 Skandinaviska Enskilda 0.380%, due 5/27/2016 19994 173 Deposits with credit institutions 1.36
Banken AB, Total Commercial Paper )
0840%, due 10/25/2016 ** 1,228 0N (Cost $785,417) 785,417  68.00 Other assets 0.06
12,000 Socwetf Generale, . Corporate Bonds and Notes — 2.16% Total Assets 100.00
0.000%, due 9/1/2016 12,000 1.04
12,000 Societe Generale (February 29, 2016: 1.93%)
0.330%, due 9/7/2016 ** 11,999 1.04 United States — 2.16% (February 29, 2016: 0.65%)
3,000 Societe Generale, 25,000 Coca-Cola Co/The,
0.620%, due 9/9/2016 ** 3,000 0.26 1.800%, due 9/1/2016 25,000 2.16
7,500 gi’:;)'tomo Mitsui Banking Total Corporate Bonds and Notes
: 25, 25,000 2.16
0.890%, due 11/28/2016 ** 7,483 0.65 {Cost $25,000)
2,000 Sumitomo Mitsui Trust NY,
0.830%, due 9/16/2016 ** 1,999 0.17

The accompanying notes are an integral part of the Financial Statements
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Legg Mason Western Asset US Core Bond

Portfolio of Investments as at August 31, 2016

Fund

August 31, 2016

% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000's) Asset
(000's) $ Value (000's) $ Value (000°s) $ Value
Asset-Backed Securities — 6.61% 83 United States Small Business 100 CSAIL 2015-C1 Commercial
(February 29, 2016: 9.27%) Administration, Series 2013 Mortgage Trust, Series 2015
64 Bayview Financial Acquisition 20J, Class 1, C1, Class AS,
Trust, Series 2004 D, Class M3, 3.370%, due 10/1/2033 88  0.17 3.791%, due 4/15/2050 * 108 021
1.499%, due 8/28/2044 * 63 0.12 95 United States Small Business 45 Fannie Mae Interest Strip 409,
230 Bear Stearns Asset Backed Administration, Series 2015 Class C2,
Securities | Trust 2004-BO1, 20D, Class 1, 3.000%, due 4/25/2027 4 001
Series 2004 BO1, Class M6, 2.510%, due 4/1/2035 98 0.19 16 Fannie Mae Interest Strip 407,
2.524%, due 10/25/2034 * 230 0.44 Total Asset-Backed Securities Class 41,
241 Countrywide Asset-Backed (Cost $3,451) 3,456 661 . E-OOQ%M de 1/25/223_8 250 3 001
ifi i nni nter Il
E;E;fﬁiﬁl Series 2007 4, Mortgage-Backed Securities — 27.06% Ca‘aSSeBlae terest Strip '
5.231%, due 4/25/2047 * 232 044  (February29,2016:26.76%) 6.000%, due 7/25/2038 1 -
77 Countrywide Asset-Backed 94 American Home Mortgage 44 Fannie Mae Interest Strip 409,
Certificates, Series 2007 13, Assets Trust 2006-3, Class C13,
Class 2A2, Series 2006 3, Class 3A12, 3.500%, due 11/25/2041 6 0.01
1.324%, due 10/25/2047 * 69 0.13 0.714%, due 10/25/2046 * 63 0.12 41 Fannie Mae Interest Strip 409,
270 CWABS Inc Asset-Backed 14 American Home Mortgage Class C18,
Certificates Trust 2004-5, Investment Trust 2004-1, 4.000%, due 4/25/2042 7 0.01
Series 2004 5, Class 2A, Series 2004 1, Class 1A, 600 Fannie Mae Pool, 15 year, TBA,
1.024%, due 10/25/2034 * 257 0.49 1.224%, due 4/25/2044 * 13 0.03 3.500% =+ 634 1.21
235 CWHEQ Revolving Home 111 Banc of America Funding 800 Fannie Mae Pool, 30 year, TBA,
Equity Loan Trust Series 2006-I, 2004-B Trust, Series 2004 B, 3.500% + 842  1.61
Series 2006 |, Class 1A, Class 7M1, 900 Fannie Mae Pool, 30 year, TBA,
0.648%, due 1/15/2037 * 206 039 1.112%, due 12/20/2034 * 98 019 4.000% 964  1.84
319 CWHEQ Revolving Home 233 Banc of America Mortgage 800 Fannie Mae Pool, 30 year, TBA,
Equity Loan Trust Series 2007- 2003-C Trust, Series 2003 C, 3.000% + 828  1.58
B, Series 2007 B, Class A, Class B1, 6 Fannie Mae Pool ‘888795’,
0.658%, due 2/15/2037 * 292 056 3.237%, due 4/25/2033 * 179 034 5.500%, due 11/1/2036 7 001
41 GSRPM Mortgage Loan Trust 45 Bear Stearns ALT-A Trust 2004- 155 Fannie Mae Pool ‘890604,
2006-2, Series 2006 2, 11, Series 2004 11, Class 2A2, 4.500%, due 10/1/2044 172 033
Class A2, 144A, 3.157%, due 11/25/2034 * 42 008 9 Fannie Mae Pool '950385',
0.788%, due 9/25/2036 * 39 0.07 113 Bear Stearns ALT-A Trust 2004- 1.876%, due 8/1/2037 * 9 0.02
25 Manufactured Housing 6, Series 2004 6, Class M1, 209 Fannie Mae Pool ‘AB6201",
Contract Trust Pass-Through 1.349%, due 7/25/2034 * 101 0.19 3.000%, due 9/1/2042 219 0.42
Certificates Series 2001-2, 29 Bear Stearns ALT-A Trust 2004- 66 Fannie Mae Pool 'AB9594,
Series 2001 2, Class IA2, 7, Series 2004 7, Class 2A1, 4.000%, due 6/1/2043 72 014
3.976%, due 2/20/2032 * 22 0.04 3.035%, due 8/25/2034 * 29 0.06 557 Fannie Mae Pool ‘AH4536",
278 Mastr Asset Backed Securities 165 Chevy Chase Funding LLC 4.000%, due 2/1/2041 612 1.17
Trust 2004-OPT2, Series 2004 Mortgage-Backed Certificates 107 Fannie Mae Pool ‘AL0215,
?;TZZAWC'&;S A;}25/2034 o5 ous EEI;‘:: 304‘4' Series 2004 4X, 4.500%, due 4/1/2041 17 022
. 0, due * K . . . '
100 National Collegiate Student 0.814%, due 10/25/2035 * 148 028 3 e o o s 009
Loan Trust 2006-4, Series 2006 28 CHL Mortgage Pass-Through 20 Fannie Mae Pool ‘AM8674"
3.7C8\ii/s AdB, o e ois ggi 2235'1 1, Series 2005 11, 2.810%, due 4/1/2025 21 0.04
. o, due * . , h ' '
100 Northstar Education Finance 1.124%, due 3/25/2035 * 25 005 S 65 03
Inc, Series 2005 1, Class B, 80 Citigroup Commercial 69 Fannie Mae Pool ‘AP4781",
1.273%, due 10/30/2045 * 71 0.4 Mortgage Trust 2015-GC27, 3.000%. due 9/1/2042 72 014
54 Option One Mortgage Loan Serles 2015 GC27, Class B, 148 Fannie Mae Pool ‘AP9633’ '
Trust, Series 2003 1, Class A2 3.772%, due 2/10/2048 85 0.16 '
. : ' 2.500%, due 10/1/2042 150 029
1.364%, due 2/25/2033 * 51 0.10 1,812 COMM 2012-CCRE1 Mortgage B X ,
! Trust, Series 2012 CR1 282 Fannie Mae Pool ‘AS63117,
109 ?rﬂgfg 0%293”';;?;92‘-’0%)‘;5; Cloes'n ' 3.500%, due 12/1/2045 297 057
Class A2, ' 2.208%, due 5/15/2045 * 142 027 279 Fannie Mae Pool "AS6328",
1.064%, due 8/25/2032 * 100  0.19 150 COMM 2012-CCRE4 Mortgage 3:500%, due 12/,1/2045 , 294 056
9 RASC Series 2001-KS2 Trust Trust, Series 2012 CR4, 79 Fannie Mae Pool ‘AT4281",
g 4.000%, due 6/1/2043 87 017
Series 2001 KS2, Class All, Class AM, X ! ,
0.984%. due 6/25/2031 * 8 002 3.251%, due 10/15/2045 158 0.30 122 Fannie Mae Pool 'AW3571",
370 RASC Series 2005-K512 Trust 10 COMM 2013-CCRE12 4.500%, due 4/1/2044 133025
Series 2005 K512, Class M1, Mortgage Trust, Series 2013 149 Fannie Mae Pool 'MA1217",
0.964%, due 1/25/2036 * 354 068 CR12, Class AM, 4.000%, due 10/1/2042 162031
40 SASCO Mortgage Loan Trust 4.300%, due 10/10/2046 1002 77 Fannleo Mae Pool ‘MA1253",
2005-GEL1, Series 2005 GEL1, 1,368 Comm 2013-CCRE13 4.000%, due 11/1/2042 83 016
Class M1 Mortgage Trust, Series 2013 80 Fannie Mae Pool ‘"MA1591",
1.313%, due 12/25/2034 * 39 008 CR13, Class XA, 4.500%, due 9/1/2043 9  0.17
160 SLC Student Loan Trust 2008- 1.124%, due 12/10/2023 * 60 0.1 161 Fannie Mae REMICS,
2, Series 2008 2, Class Ad, 235 Comm 2014-UBS2 Mortgage Series 2012 101, Class Al,
1.553%, due 6/15/2021 * 156 0.30 Trust, Series 2014 UBS2, 3.000%, due 6/25/2027 13002
200 SLM Private Credit Student Class XA, 40 Fannie Mae REMICS,
Loan Trust 2007-A. Series 2007 1.565%, due 3/10/2047 * 16 0.03 Series 2001 81, Class GE,
A, Class A4A, ! 150 COMM 2015-LC19 Mortgage 6.000%, due 1/25/2032 45 0.09
0.893%, due 12/16/2041 * 172 033 Trust, Series 2015 LC19, 49 gaﬁniez'\é'gg- ;{SMCES' n
- Class ASB, eries , Class ZA,
e 3.040%, due 2/10/2048 156 030 5.500%, due 4/25/2035 56 011
0.775%, due 7/25/2022 * 122 023 120 COMM 2015-LC19 Mortgage 52 ga”_”iez“é'ﬁ gs'\"cfsr .
_ Trust, Series 2015 LC19, eries , Class 56,
o ?“!efiidfgég‘?”Jars“ﬁﬁoog Class B, 6.026%, due 4/25/2040 * 8 002
2.415%, due 7/25/2023 * 92 018 3.829%, due 2/10/2048 * 129 0.25 53 Fannie Mae REMICS,
99 SLM Student Loan Trust 2010- 10 COMM 2015-LC19 Mortgage Series 2012 70, Class S,
1, Series 2010 1, Class A, Trust, Series 2015 LC19, 6A12‘6%, due 2/25/2041 * 7 0.01
0.924%, due 3/25/2025 * % 018 ?2355%/ due 2/10/2048 11 002 ” giﬁ?fz@i’g gElgllaCs?cs
260 Structured Asset Investmen : o, due * - . .
AT 11 Credit Suisse Commercia 5.500%, due 4/25/2042 6 011
8, Class M1, Mortgage Trust Series 2007- 26 Fannie Mae REMICS,
1.424% due 9/25/2034 * 250 0.48 C2, Series 2007 C2, Class AM, Series 2012 46, Class BA,
' 5.615%, due 1/15/2049 * 11 002 6.000%, due 5/25/2042 30 0.06

The accompanying notes are an integral part of the Financial Statements
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Fund

August 31, 2016

% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000’s) $ Value (000°s) $ Value (000's) $ Value
Mortgage-Backed Securities — (continued) 1 Ginnie Mae | Pool ‘464051, 774 Government National
40 Fannie Mae REMICS, 7.000%, due 7/15/2028 1 - Mortgage Association,
Series 2012 75, Class NS, 42 Ginnie Mae | Pool ‘557522, Series 2014 92, Class IX,
6.076%, due 7/25/2042 * 7 0.01 7.000%, due 7/15/2031 50 0.09 0.801%, due 5/16/2054 * 37 0.07
37 Fannie Mae REMICS, 34 Ginnie Mae | Pool ‘565347, 1,149 Government National
Series 2013 9, Class BC, 7.000%, due 8/15/2031 37 0.07 Mortgage Association,
6.500%, due 7/25/2042 43 0.08 40 Ginnie Mae | Pool ‘584344, Series 2014 105, Class 10,
332 Fannie Mae REMICS, 7.000%, due 4/15/2032 45 0.09 1.085%, due 6/16/2054 * 78 0.5
Series 2012 134, Class SK, 600 Ginnie Mae Il Pool, 30 year, 1,725 Government National
5.626%, due 12/25/2042 * 66 0.13 TBA, 3.500% + 637 1.22 Mortgage Association,
1,363 Fannie Mae-Aces, Series 2015 40 Ginnie Mae Il Pool '4837', Series 2015 5, Class IK,
M4, Class X2, 6.000%, due 10/20/2040 47 0.09 0.809%, due 11/16/2054 * 99 019
0.663%, due 7/25/2022 * 35 0.07 31 Ginnie Mae Il Pool '4923’, 102 Government National
4,820 Fannie Mae-Aces, Series 2015 4.500%, due 1/20/2041 34 0.06 Mo_rtgage Association,
M3, Class X2, 21 Ginnie Mae Il Pool ‘4961, Series 2013 178, Class 10,
0.484%, due 10/25/2024 * 127 024 6.000%, due 2/20/2041 24 005 0.867%, due 6/16/2055 * 5 001
150 Fannie Mae-Aces, Series 2016 82 Ginnie Mae Il Pool ‘4978, 173 Government Nat‘\onal
M7, Class A2, 4.500%, due 3/20/2041 9 017 gflo'rtg;%ﬁ j;sgcgtlonio
2.499%, due 9/25/2026 152 0.29 47 Ginnie Mae Il Pool ‘5240, €eres , Class 10,
95 FHLMC Multifamily Structured 6.000%, due 11/20/2041 53010 0.948%, due 9/16/2055 * oo
Pass Through Certificates 187 Ginnie Mae Il Pool '784054", 671 Government National
K016, Class X1, 4.000%, due 9/20/2045 202 039 Mortgage Association,
1.701%, due 10/25/2021 * 6 001 9 GMAC Commercial Mortgage Serleso2014 135, Class IO*,
134 FHLMC Structured Pass Securities Inc Series 2006-C 1 0.893%, due 1/16/2056 41 008
TP“nrough Securities, Series T 56, Trust, Series 2006 C1, 66 ’\G/I%\/rir)r;rgneenAtsi\loacti\;?Oa'L
Class 2AF, Class AM, ! .
0.924%, due 5/25/2043 * 133 025 5.290%, due 11/10/2045 * 9 002 Series 2010 H26, Class LF,
300 Freddie Mac Gold Pool, 30 164 Government National 0.818%, due 8/20/2058 65 0.12
year, TBA, 3.000% =+ 311 0.59 Mortgage Association, 71 Government Nagwonal
100 Freddie Mac Gold Pool, 30 Series 2012 66, Class Cl, Mortgage Association,
year, TBA, 3.500% 105 0.20 3.500%, due 2/20/2038 11002 Series 2009 HO1, Class FA,
30 Freddie Mac Gold Pool 110 Government National 1.662%, due 11/20/2059 * 72 0.14
'A74793", Mortgage Association, 81 Government National
5.000%, due 3/1/2038 34 0.06 Series 2015 101, Class VM, Mortgage Association, Series
18 Freddie Mac Gold Pool 2.532%, due 2/16/2039 * 15 022 2011 HOT, Class AF,
'G06172, 24 Government National 0.918%, due 11/20/2060 80 0.15
5.500%, due 12/1/2038 21 0.04 Mortgage Association, 145 Government National
41 Freddie Mac Gold Pool Series 2010 85, Class HS, Mortgage Association, Series
'G06409’, 6.138%, due 1/20/2040 * 3 - 2011 HO9, Class AF,
6.000%, due 11/1/2039 47 0.09 60 Government National 0.968%, due 3/20/2061 144 028
19 Freddie Mac Gold Pool Mortgage Association, 69 Government National
'G06669’, Series 2012 34, Class SA, Mortgage Association, Series
6.500%, due 9/1/2039 22 004 5.538%, due 3/20/2042 * 12002 2012 H18, Class NA,
29 Freddie Mac Gold Pool 159 Government National 0.988%, due 8/20/2062 * 69 0.13
‘G07117', Mortgage Association, 77 Government Nagwonal ‘
6.000%, due 10/1/2036 34 006 Series 2013 145, Class 10, Mortgage Association, Series
89 Freddie Mac Gold Pool 1.068%, due 9/16/2044 * 10 002 2012 H30, Class GA,
'G14492', 140 Government National 0.818%, due 12/20/2062 76 0.15
4.000%, due 10/1/2025 94 0.18 Mortgage Association, 252 Government Nat‘\onal
74 Freddie Mac Gold Pool Series 2015 36, Class MI, Mortgage Association, Series
'Q17792', 5.500%, due 3/20/2045 26 0.05 2013 HO8, Class BF,
3.500%, due 5/1/2043 79 015 182 Government National 0.868%, due 3/20/2063 250 048
75 Freddie Mac Gold Pool Mortgage Association, 53 GreenPo!nt MTA Trust 2005-
'U90316'.d 204 o1 o1 Series 2015 167, Class Ol, égl'sieznes 2005 ART,
4.000%, due 10/1/204. 1 A 4.000%, due 4/16/2045 37 007 .
79 Freddie Mac Gold Pool 165 Government National 10 g'sgf\j%' due 2/25/2945_; 46 009
‘U90503’, Mortgage Association, ortgage Securities Trust
3.500%, due 11/1/2042 85  0.16 Seri932%1 3163, Class [0, 2013-GC16, Series 2013
80 Freddie Mac Gold Pool 1.173%, due 2/16/2046 * 11002 GC16, Class B, .
'U99045', 466 Government National 5.161%, due 11/10/2046 * 12 002
3.500%, due 3/1/2043 85 0.16 Mortgage Association, 70 JP Morgan Chas‘e‘Commercwa\
211 Freddie Mac Gold Pool Series 2011 142, Class 10, Mortgage Securities Trust
‘U991 24’a 0.811%, due 9/16/2046 * 15 003 é?aflg‘:'iﬂm Series 2006 LDP9,
3.500%, due 3/1/2045 225 043 105 Government National }
280 Freddie Mac REMICS 4092, Mortgage Association, 5.372%, due 5/15/2047 70 0.13
Class Al, Series 2015 85, Class AB, 10 JPMBB Commercial Mortgage
3.000%, due 9/15/2031 25 005 2.800%, due 2/16/2047 * 107 021 gec_“”;eoﬂgf%itszogl}c1CS'
16 Freddie Mac REMICS 3621, 107 Government National eries , Class C,
Class SB, Mortgage Association, 5.215%, due 11/15/2045 * 1M 002
5.722%, due 1/15/2040 * 3001 Series 2014 47, Class IA, 10 JPMBB Commercial Mortgage
105 Freddie Mac REMICS 3947, 1.072%, due 2/16/2048 * 5 001 §Zfiz;'g%51gf%51t7zoc1é;§:37:
Class G, 220 Government National . .
5.442%, due 10/15/2041 * 17 003 Mortgage Association, 5.050%, due 1/15/2047 * M 002
198 Freddie Mac REMICS 4194, Series 2012 44, Class 10, 120 JPMBB Commercial Mortgage
Class Bl, s 0.686%, due 3/16/2049 * 8 002 22?_2;'2%512%5; ;Ogl‘;’sgzssr
3.500%, due 4/15/2043 23 004 469 Government National i . :
56 Freddie Mac REMICS 4298, Mortgage Association, 4.202%, due 9/15/2047 = 134 026
Class PI, Series 2013 63, Class 10, 110 JPMBB_Commercwa\ Mortgage
4.000%, due 4/15/2043 5 001 0.769%, due 9/16/2051 * 26 005 ggfii;';e()s1£’“c5; 120C1I2;§3A 13
250 Freddie Mac Structured Agency 330 Government National . s
Credit Risk Debt Notes, Mortgage Association, 3.801%, due 8/1 ?/2048 122 0.23
Series 2014 DN1, Class M2, Series 2012 112, Class 10, 141 LB-UBS Commercial Mortgage
2.724%, due 2/25/2024 * 256 0.49 0.364%, due 2/16/2053 * 1 002 Erlust ioﬂf:' Series 2001 C3,
250 Freddie Mac Structured Agency 172 Government National ass X, )
grgditzF((i)s1k5Dlje’5tAl;Ioéels, " fA%rigag;Atssoact\;iSn, 0.568%, due 6/15/2036 *t - -
eries , Class M2, -
3.374%, due 4/25/2028 * 259 0.50 ?e{ pr ;;D%ZUZ,? 5;%'503 . s 001

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000’s) $ Value (000°s) $ Value (000's) $ Value
Mortgage-Backed Securities — (continued) Brazil — 0.67% (February 29, 2016: 0.60%) 100 Glencore Funding LLC,
100 Morgan Stanley Bank of 37 Petrobras Global Finance BV, 2.875%, due 4/16/2020 29 0.19
America Merrill Lynch Trust 5.750%, due 1/20/2020 37 0.07 119 0.23
G, e 2014 €18 210 Petrobras Global Finance BY. 5o 039  United Kingdom — 0.72% (February 29, 2016: 0.83%)
4.110%, due 10/15/2047 110 0.21 10 Petrobras Global Finance BV, 50 BP Capital Markets Plc,
185 Sequoia Mortgage Trust 2003- 6.250%, due 3/17/2024 10  0.02 3245%. due 5/6/2022 53 0.10
5, Series 2003 5, Class A1, 50 Petrobras Global Finance BV, 10 BP Capital Markets Plc,
1.132%, due 9/20/2033 * 183 0.35 6.850%, due 6/5/2115 42 0.08 3.506%, due 3/17/2025 11 0.02
6 Structured Adjustable Rate 20 Vale Overseas Ltd, 20 BP Capital Markets Plc,
Mortgage Loan Trust, Series 6.250%, due 1/23/2017 20 0.04 3.119%, due 5/4/2026 21 0.04
2004 10, Class 1A1, 40 Vale Overseas Ltd, 70 Diageo Capital Plc,
3.012%, due 8/25/2034 * 5 0.01 6.875%, due 11/21/2036 40 0.07 4.828%, due 7/15/2020 78 0.15
18 Structured Asset Securities 351 067 200 Lloyds Banking Group Plc,
Corp, Series 2005 RF1, Class A, . 3.100%, due 7/6/2021 204 0.39
144A, Canada — 0.52% (February 29, 2016: 0.50%) 10 WPP Finance 2010,
0.874%, due 3/25/2035 * 15 0.03 13 Barrick Gold Corp, 5.125%, due 9/7/2042 11 002
35 Structured Asset Securities 4.100%, due 5/1/2023 14 0.03 378 0.72
Corp Mort Pass-thr Cert Ser ica Fi :
2002, Series 2002 11A, 40 Barrick North America finance United States — 18.53% (February 29, 2016: 21.49%)
Class B2lI, 5.700%, due 5/30/2041 46 0.09 10 21st Century Fox America Inc,
3.046%, due 6/25/2032 * 29 006 10 Potash Corp of Saskatchewan 6.650%, due 11/15/2037 13 003
36 Thornburg Mortg_age Securities Inc, 30 AbbVie Inc,
Trust 2007-4, Series 2007 4, 4.875%, due 3/30/2020 " 0.02 1.750%, due 11/6/2017 30 0.06
Class 1A1, 200 Royal Bank of Canada, 20 AbbVie Inc,
2.613%, due 9/25/2037 * 35 007 1.875%, due 2/5/2020 202 038 3.600%, due 5/14/2025 21 004
54 Voyager CNTYW Delaware 273 0.52 20 Actavis Funding SCS,
Trust, Series 2009 1, Class - . - 3.450%, due 3/15/2022 21 004
BQB1,0144A, X Chile — 0.11% (February 29, 2016: 0.13%) 40 Actavis Funding SCS,
“ 8\-/7;8 A"\'Adue 31 6;203%1 ) 47 0.09 55 Celulosa Arauco y Constitucion 3.800%, due 3/15/2025 42 008
aMu Mortgage Pass-Throug SA, 30 Aetna Inc,
ge(tlfwcza(}(e)sé SAeélsesCZIOOS-Zﬁi 4.750%, due 1/11/2022 59 0.1 2.400%, due 6/15/2021 30 0.06
eries ass
) ' Colombia — 0.18% (February 29, 2016: 0.16%) 10 Aetna Inc,
0.814%, due 7/25/2045 * 42 0.08 ° y ° 2.800%, due 6/15/2023 10 0.02
44 Wells Fargo Mortgage Backed 100 Ecopetrol SA, 50 Aetna Inc
o o ,
gec.um%soiolozg TruBs;, 5.875%, due 5/28/2045 94 0.18 3.200%, due 6/15/2026 51 0.10
eries , Class B2, France — 0.12% (February 29, 2016: 0.13%) i
2.959%, due 7/25/2034 * 37 007 ) 10 Altria Group Inc,
2027 WERBS ¢ M 60 BNP Paribas SA, 9.250%, due 8/6/2019 12 0.02
. ommercial Mortgage 2.700%, due 8/20/2018 61 0.12 10 Altria Group Inc,
Trust 2014-C23, Series 2014 4.750%. due 5/5/2021 1 0.02
€23, Class XA, Mexico — 0.59% (February 29, 2016: 0.59%) 60 A-\t ° GO’ | :
0.843%, due 10/15/2057 * 76 0.15 50 America Movil SAB de CV, S B0 e 02022 & o
110 WFRBS Commercial Mortgage 5.625%, due 11/15/2017 52 0.10 10 A.\tria Grloup Inc '
Jrust 201923, Series 2014 10 Petroleos Mexicanos, Series W, = 9.950%, due 11/10/2038 18 003
, , . b, . -
4.210%, due 10/15/2057 * 123 023 180 Petroleos Mexicanos, 10 ?‘;’;’;gc’g&’e'q% i 5 oo
100 WFRBS Commercial Mortgage 6.625%, due 6/15/2035 195 037 30 Amazon com Inc )
Trust 2014-LC14, Series 2014 50 Petroleos Mexicanos, 4.950% ! due 12/’5/2044 38 0.07
LC14, Class ASB, 6.375%, due 1/23/2045 53 0.10 Zon ’
3.522%, due 3/15/2047 108 021 0 059 100 ﬁrcnerlcan International Group
Total Mortgage-Backed Securiti - )
(coozs-xt s1¢;rzga55);e acked Securities 4153 2706 Netherlands — 1.63% (February 29, 2016: 1.29%) ; i.ZBO%I, due 3/15/2087 * 105 0.20
» 3 . mgen Inc,
Corporate Bonds and Notes — 24.91% 120 Bank Nederlandse Gemeenten 4.663%, due 6/15/2051 12 002
(February 29, 2016: 27.70%) 2 3’75% due 2/16/2021 135 026 18 Anadarko Petroleum Corp,
Australia — 0.21% (February 29, 2016: 0.22%) 20 Cooperatieve Rabobank UA 6.375%, due 9/15/2017 19 004
) 3875%. due 2/8/2022 . 2 004 20 Anadarko Petroleum Corp,
60 BHP BLII\todn Finance USA Ltd, 250 C. OIt‘ ue bk UAY . 8.700%, due 3/15/2019 23 0.04
0 gssgﬁ:t UE 1 1/21/6(5)11Ltd 64 0.12 ooperatieve Raboban 150 Anadarko Petroleum Corp,
iiiton Finance . . 0,
2.875%, due 2/24/2022 10 002 3.375%, due 5/21/2025 300 057 o i-:tizgllgse 7/15/2044 137 026
20 BHP Billiton Finance USA Ltd, 10 Heineken NV, .
5.000% due 9/30/2043 24 0.05 1.400%, due 10/1/2017 10 0.02 5.875%, due 6/15/2017 10 0.02
. ' : 20 Anthem Inc,
10 Commonwealth Bank of 40 Royal Bank of Scotland NV/The, 3.125%. due 5/15/2022 21 0.04
: o . , .
Australia, 1444, 4.650%, due 6/4/2018 41 008 144 Apache Corp,
5.000%, due 10/15/2019 11 0.02 80 Shell International Finance BV, 3.250%. due 4/15/2022 148 0.28
4.375%, due 3/25/2020 88 0.17 ) ! .
109 021 120 Shell International Finance BV, 60 ZAZ@SO‘/”CH 8/4/2026 60 0.12
Belgium — 1.22% (February 29, 2016: 1.37%) 1.875%, due 5/10/2021 120 023 50 ALF&T | ©, due -
. . nc,
30 ﬁrgheuser—Busch InBev Finance 110 ;hgy;';f’e?j:gy%ggazfé@ BY, 3 o 5.800%, due 2/15/2019 22 004
' § ! . X ' 150 AT&T Inc
2.650%, due 2/1/2021 31 0.06 10 Shell International Finance BV, g
60 Anheuser-Busch InBev Finance 4.125%, due 5/11/2035 1002 20 i?&?‘?;ﬁc due 5/15/2025 155 030
Inc, 10 Shell International Finance BV, '
g 5.550%, due 8/15/2041 47 0.09
9 4.000%, due 5/10/2046 10 0.02 '
a0 1.3;)0 %, dBue 2}<1|/25023F 63 0.12 o, due 20 AT&T Inc,
|n2 euser-Busch Inbev Finance 850 163 4.350%, due 6/15/2045 20 004
3.650%, due 2/1/2026 256 049 Peru — 0.16% (February 29, 2016: 0.15%) 10 gaé‘;sooj A(gft‘;”;fzglozrgi ; 0 002
180 Anheuser-Busch InBev Finance 90 Southe/rngopper Corp, 30 Bank ofo'America Corp, Series L. .
Inc, 5.250%, due 11/8/2042 86 0.16 4 g
y 2.600%, due 1/15/2019 31 0.06
4.900%, due 2/1/2046 219 042 spain —0.02% (February 29, 2016: 0.02%) 10 Bank of America Corp
60 Cvnohrf;vsvfgfffh InBev 10 Telefonica Emisiones SAU, 5.625%, due 7/1/2020 1 002
o ! 5.877%, due 7/15/2019 11 0.02 130 Bank of America Corp,
5.375%, due 1/15/2020 67 0.13 o
Switzerland — 0.23% (February 29, 2016: 0.22%) 5.000%, due 5/13/2021 146 028
636 122 20 Glencore Finance Canada Ltd 10 Bank of America Corp,
) 9
2.700%, due 10/25/2017 20 0.04 3.300%, due 1/11/2023 10 0.02

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000’s) $ Value (000°s) $ Value (000's) $ Value
Corporate Bonds and Notes — (continued) 53 Delta Air Lines 2007-1 Class A 10 John Deere Capital Corp,
United States — (continued) Pass Through Trust, Series 2.250%, due 4/17/2019 10 0.02
30 Bank of America Corp, 27532’*1'0/ due 8/10/2022 & o1 10 John [‘J)eeréé Capital Corp,
4.000%. dus 41172004 H 006 821%, due : 1.700%, due 1/15/2020 10 002
110 Bank of America Cor ) 10 Devon Energy Corp, 30 Johnson & Johnson,
24 200%. due 8262054 17 o 3.250%, due 5/15/2022 10 002 3.700%, due 3/1/2046 35 007
310 Bank of America Cor ' 30 Devon Energy Corp, 10 JPMorgan Chase & Co,
4 000%. dua 11929055 323 062 5.850%, due 12/15/2025 34 006 4.350%, due 8/15/2021 1M 002
40 Bank Ofo,Ame”CE] Cor ) 20 Devon Energy Corp, 50 JPMorgan Chase & Co,
3.875% due 8/1/20§é 43 008 5.600%, due 7/15/2041 20 0.04 3.625%, due 5/13/2024 53 0.10
50 Bank of America Cor ' 70 Devon Energy Corp, 70 JPMorgan Chase & Co,
3 000%. duo 41192056 © 010 5.000%, due 6/15/2045 67 0.3 4.125%, due 12/15/2026 75 014
50 Bank OF;Amer\ca Cor ) 10 Duke Energy Corp, 60 JPMorgan Chase & Co,
0o e e e 53 010 3.550%, due 9/15/2021 1M 002 4.950%, due 6/1/2045 69 013
40 Bank of America Cor, ' 10 Eaton Corp, 100 KLA-Tencor Corp,
£ 000%. due 1 112044 8 009 1.500%, due 11/2/2017 10 0.02 4.125%, due 11/1/2021 107 021
20 Bank oFlAmer\ca Cor ) 50 Eaton Corp, 70 Kraft Heinz Foods Co,
8750 e a0 3 005 2.750%, due 11/2/2022 52 010 3.500%, due 6/6/2022 75 014
80 Bear Stearns Cos LLC/The ’ 50 Eaton Corp, 100 Kraft Heinz Foods Co,
5.550% due 1/22/2017 81 0.16 4.150%, due 11/2/2042 55 0.10 3.950%, due 7/15/2025 109 0.21
40 Béctoncbwckinson and Co . 10 Ecolab Inc, 10 Kroger Co/The,
3.734%. due 12/15/2024 453 008 4.350%, due 12/8/2021 1M 002 6.400%, due 8/15/2017 10 002
20 Bect GD' i qc : 20 EOG Resources Inc, 10 Kroger CofThe,
2 e S e onA 5 oo 4.150%, due 1/15/2026 2 004 6.150%, due 1/15/2020 1 0.0
10 Berkshire Hathaway Energy Co ' 40 Exxon Mobil Corp, 280 Lehman Brothers Escrow,
6 o00% dueoamosy 4 003 3.043%, due 3/1/2026 42 008 zero coupon, Perpetual foos - _
10 B;)e\ng éapita\ Corp ) 30 Exxon Mobil Corp, 270 Lehman Brothers Holding Inc,
. 0y
4.700%, due 10/27/2019 1 002 4-114%, due 3/1/2046 34 007 zero coupon,
20 Boeing Co/Th 10 FirstEnergy Corp, Series A, due 12/28/2017 toog - -
40867‘2%/ %ueez,” 5/2020 2 004 2.750%, due 3/15/2018 10 0.02 140 Lehman Brothers Holdings
10 Cel G'C ) 10 FirstEnergy Corp, Series B, Capital Trust Escrow,
35000 a0 " 0o 4.250%, due 3/15/2023 002 zero coupon, Perpetual toos _ _
60 Cel Olc o ) 130 Firstenergy Corp, Series C, 142 Lehman Escrow Receipt,
3%?;2/6 dorp'g” 5205 s o012 7.375%, due 11/15/2031 170 032 zero coupon, Perpetual too 18 0.04
10 C.e\genglc;ep ’ 200 Ford Motor Credit Co LLC, 104 Lehman Swap Receipt,
g 3.200%, due 1/15/2021 206 0.39 zero coupon, Perpetual teo 7 0.01
20 2;:2::5;%8/1 >12013 2 002 20 Freeport-McMoRan Inc, 20 Lockheed Martin Corp,
' 3.550%, due 3/1/2022 17 0.03 3.100%, due 1/15/2023 21 0.04
9 " .
160 2}?0(3 /o,cdue i 5/2?-45 2 oo 60 General Electric Co, 50 Lockheed Martin Corp,
o e Chatar 4.625%, due 1/7/2021 68  0.13 3.550%, due 1/15/2026 54 010
Cgfr:iwbnngications Oarefartin 50 General Electric Co, 30 MasterCard In,
Capital P 9 5.300%, due 2/11/2021 58 0.11 3.375%, due 4/1/2024 33 0.06
o 10 General Electric Co, 30 McDonald’s Corp,
60 gﬁ:ﬁ(ﬁ{g;’f 10/23/2045 197 038 5.875%, due 1/14/2038 14 0.03 3.700%, due 1/30/2026 32 006
2.954% duepé/1 6/2026 63 012 140 General Electric Co, 10 Medtronic Inc,
10 C.hubb ”,\‘A Holdings Inc, ) 6.875%, due 1/10/2039 214 0.41 3.125%, due 3/15/2022 11 0.02
2.300%, due 11/3?2020' 10 0.02 30 General Electric Co, 30 Merck & Co Inc,
10 C.hubb ”l\‘A Holdings Inc ’ 4.500%, due 3/11/2044 35 0.07 2.750%, due 2/10/2025 31 0.06
3.350%, due 5/3/2026 1M 002 30 General Motors Co, 65 Metlife Inc,
70 C.iti rou’ Inc ’ 6.250%, due 10/2/2043 36 0.07 6.400%, due 12/15/2036 73 0.14
4 Sgo%pdué 11412022 77 015 80 Gilead Sciences Inc, 200 Microsoft Corp,
20 C.iti rou' Inc ’ 3.700%, due 4/1/2024 87 0.17 2.400%, due 8/8/2026 201 0.38
3 Sgo%pdué 5/15/2023 82 0.6 40 Gilead Sciences Inc, 20 Mondelez International Inc,
180 Citigroup Inc : 4.750%, due 3/1/2046 47 0.09 4.000%, due 2/1/2024 22 004
o, ! 3 Goldman Sachs Capital Il, 30 Navient Corp,
60 i'fiofo/j’ C\Iﬁf oz e 0% 4.000%, Perpetual * 2 - 5.625%, due 8/1/2033 25 0.05
4 4go%pdué 6/10/2025 64 012 20 Goldman Sachs Group Inc/The, 40 NBCUniversal Media LLC,
120 Citigroun Inc : 2.900%, due 7/19/2018 21 004 4.375%, due 4/1/2021 45 0.09
5 5go%pdu€' 9/13/2025 136 026 50 Goldman Sachs Group Inc/The, 10 Newell Brands Inc,
10 C.iti mub Inc ’ 3.625%, due 1/22/2023 53 0.10 3.150%, due 4/1/2021 10 0.02
4300% due 11/20/2026 1M1 002 30 Goldman Sachs Group Inc/The, 30 Newell Brands Inc,
50 C.iti rou' Inc ’ 4.250%, due 10/21/2025 32 0.06 3.850%, due 4/1/2023 32 0.06
4 4go%pdué 9/29/2027 53 0.10 70 Goldman Sachs Group Inc/The, 30 Newell Brands Inc,
20 C.iti rou’ Inc ’ 6.750%, due 10/1/2037 89 0.17 4.200%, due 4/1/2026 33 0.06
§.125% due 7/15/2039 63 0.12 30 Goldman Sachs Group Inc/The, 40 Noble Energy Inc,
110 Citi rou' Inc 6.250%, due 2/1/2041 40 0.08 4.150%, due 12/15/2021 42 0.08
4 sgo%pdué 7/30/2045 125 024 170 Goldman Sachs Group Inc/The, 14 Northwest Airlines 1999-2
50 Clomcast’ Corl ) 5.150%, due 5/22/2045 187 036 Class A Pass Through Trust,
6.950% duepém 5/2037 74 0.14 30 Goldman Sachs Group Inc/The, Series 992A,
40 Comcastl Cor, 4.750%, due 10/21/2045 34 0.07 7.575%, due 3/1/2019 15 0.03
6.550% duep7’/1/2039 58 011 50 Halliburton Co, 10 Occidental Petroleum Corp,
10 Comeast Cor : 3.800%, due 11/15/2025 52 010 2.700%, due 2/15/2023 10 002
6.400% duepé/1/2040 14 003 10 Harris Corp, 10 Occidental Petroleum Corp,
20 C.OnOCOéhiHi s Holding Co. ' 5.054%, due 4/27/2045 12 0.02 3.400%, due 4/15/2026 1 0.02
6.950% dus4/1 5/2039 ! 25 0.05 200 Hertz Vehicle 3.52% Usd 40 Occidental Petroleum Corp,
50 CVS H ylth C ' 25/03/21, 4.625%, due 6/15/2045 46 0.09
2 750;a duearzp/lUZOZz 57 0.10 3.520%, due 3/25/2021 203 0.39 10 Pacific Gas & Electric Co,
18 CVS Heslth Con ' 40 HSBC Finance Corp, 8.250%, due 10/15/2018 11 0.02
3.875%. due 7/3'0/2025 20 0.04 6.676%, due 1/15/2021 46 0.09 100 Pacific Gas & Electric Co,
80 CVS H clhh Cor ) 30 Humana Inc, 6.050%, due 3/1/2034 135 0.26
5 125;08 duet;/gb/ZOAS 100 0.19 3.150%, due 12/1/2022 31 0.06 9 PepsiCo Inc,
7 CVS Pass-Through Trust ' 10 Intel Corp, 7.900%, due 11/1/72018 10 002
5.880%. due 1/91 0/2028' 8 0.01 3.700%, due 7/29/2025 11 0.02 20 Philip Morris International Inc,
' o ’ 10 Intel Corp, 2.900%, due 11/15/2021 21 0.04
4.900%, due 7/29/2045 12 0.02 20 Philip Morris International Inc,
2.500%, due 8/22/2022 21 0.04

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000’s) $ Value (000°s) $ Value (000's) $ Value
Corporate Bonds and Notes — (continued) 110 Wells Fargo & Co, 10 United States Treasury Note/
United States — (continued) 4.300%, due 7/22/2027 122 023 Bond,
10 Philip Morris International Inc 10 Wells Fargo & Co, 2:625%, due 11/15/2020 1 0.02
, o >
4.500%, due 3/20/2042 12 0.02 4.650%, due 11/4/2044 1" 0.02 530 United States Treasury Note/
10 Pride International Inc 50 Wells Fargo & Co, Bond,
, o 9
6.875%, due 8/15/2020 0 002 4.900%, due 11/17/2045 57 0.1 1.375%, due 1/31/2021 535 1.02
10 Progress Energy Inc 25 Williams Cos Inc/The, 20 United States Treasury Note/
" 0y
3.150%, due 4/1/2022 11 0.02 7.875%, due 9/1/2021 29 0.06 ?03n7d—r;0/ due 413012021 . 004
10 Raytheon Co, 20 e, 4,050 United States T Note/ '
3.125%, due 10/15/2020 1M 002 5.950%, due 4/1/2037 40 008 1050 United States Treasury Note
n gezvgg[\;ﬁs American nc. b oo 9.692 1853 1.375%, due 5/31/2021 4,086 7.81
: 0, due & : Total Corporate Bonds and Notes 1,620 United States Treasury Note/
80 Reynolds dAmencan Inc, (Cost $12,778) 13,029 24.91 Bond,
5.850%, due 8/15/2045 104 0.20
20 RJ Reynoolds Tobacco Co/NC Government Bonds and Notes — 42.12% 1 690 DJ.?tSOJ/OS'tdtue ?31/202’3‘ o/ 1,659 3.17
. . , nited States Treasury Note
8.125%, due 6/23/2019 47 o009  (February29,2016:33.32%) Bond /
h Lo o . o !
30 Santander Holdings USA Inc, China — 0.29% (February 29, 2016: 0.32%) 2.000%, due 11/30/2022 1753 335
3.450%, due 8/27/2018 31 006 CNH 1,000 China Government Bond, 2,260 United States Treasury Note/
30 State Street Corp, 3.310%, due 11/30/2025 151 0.29 Bond,
0y
0 As‘tgtsfs/fr'egf:: ;5/201 8 31 006 ‘Mexico— 0.96% (February 29, 2016: 0.95%) 1.500%, due 2/28/2023 2274 435
r ] 440 United States Treasury Note/
3.300%, due 12/16/2024 1 0.02 410 I’Vlex'CO GOV‘Ef;mZm Bond Y
20 Teachers Insurance & Annuity nternational Bond, 1.625%, due 4/30/2023 446 085
Association of America, 5.550%, due 1/21/2045 505 0.96 500 United States Treasury Note/
6.850%, due 12/16/2039 28 0.05 Peru — 0.23% (February 29, 2016: 0.22%) Bond,
10 Thermo Fisher Scientific Inc, 10 Peruvian Government 1.375%, due 8/31/2023 498 0.95
3.600%, due 8/15/2021 002 International Bond, 100 United States Treasury Note/
10 Time Warner Cable Inc, 6.550%, due 3/14/2037 14 003 Bond,
5.875%, due 11/15/2040 1002 80 Peruvian Government 2.375%, due 8/15/2024 106 0.20
60 Time Warner Inc, International Bond, 50 United States Treasury Note/
4.700%, due 1/15/2021 67 013 5.625%, due 11/18/2050 106 0.20 Bond,
50 Time Warner Inc, 120 023 1.625%, due 5/15/2026 50 0.10
7.700%, due 5/1/2032 71 0.14 - 20 United States Treasury Note/
50 Toyota Motor Credit Corp, Poland — 0.60% (February 29, 2016: 0.68%) Bond,
1.250%, due 10/5/2017 50 0.10 130 Poland Government 1.500%, due 8/15/2026 20 0.04
40 Transocean Inc, International Bond, 620 United States Treasury Note/
3.750%, due 10/15/2017 40 008 5.000%, due 3/23/2022 149 028 Bond,
10 Tyson Foods Inc, 150 Poland Government 2.750%, due 11/15/2042 689 1.32
3.950%, due 8/15/2024 " 0.02 International Bond, 2,060 United States Treasury Note/
40 Tyson Foods Inc, 4.000%, due 1/22/2024 166 0.32 Bond,
5.150%, due 8/15/2044 49 0.09 315 0.60 2.875%, due 5/15/2043 2,341 4.48
20 United Technologies Corp, - 10 United States Treasury Note/
4.500%, due 6/1/2042 24 0.05 Russia — 0.20% (February 29, 2016: 0.24%) Bond,
20 UnitedHealth Group Inc, 86 Russian Foreign Bond — 3.000%, due 5/15/2045 12 0.02
3.875%, due 10/15/2020 22 0.04 Eurobond, 1,470 United States Treasury Note/
50 UnitedHealth Group Inc, 7.500%, due 3/31/2030 104 0.20 Bond,
4.250%, due 3/15/2043 57 0.1 . — o N o 3.000%, due 11/15/2045 1,713 3.28
50 US Bancorp, United States 39'84_& (February 29, 2016: 30.61%) 580 United States Treasury Note/
3.600%, due 9/11/2024 54 0.10 360 Federal National Mortgage Bond,
50 Verizon Communications Inc, Association, 2.500%, due 2/15/2046 613 1.17
5.150%, due 9/15/2023 59 0.11 zero coupon, due 10/9/2019 345 066 1,235 United States Treasury Note/
44 Verizon Communications Inc, 200 Tennessee Valley Authority, Bond,
6.400%, due 9/15/2033 57 011 3.875%, due 2/15/2021 222 042 2.500%, due 5/15/2046 1,307 2.50
78 Verizon Communications Inc, 140 Tennegsee Valley Authority, 20838 39.84
6.550%, due 9/15/2043 106 0.20 200 &-375[‘/05 due ?” 5/2022 43 027 E——y < Bonds and Not :
64 Verizon Communications Inc, nited States Treasury otal Government Bonds and Notes
4.862%, due 8/21/2046 71 0.14 Inﬂat\(;n Indexed Bonds, (Cost $20,977) 22,033 4212
10 Viacom Inc, 0.125%, due 4/15/2017 B 424 081 Repurchase Agreements — 4.97%
4.250%, due 9/1/2023 1 002 20 United States Treasury (February 29, 2016: 0.00%)
20 Visa Inc Inflation Indexed Bonds, 2600 Gold Sachs & C
, , oldman Sachs & Co,
2.200%, due 12/14/2020 21 004 0.625%, due 1/15/2024 p 21004
80 United States Treasu Repurchase Agreement to be
80 Visa Inc, v hased at US$2,600,022
3.150%. due 12/14/2025 85 0.16 Inflation Indexed Bonds, repurchase ey
. 0, due . 0.375%, due 7/15/2025 B 83 016 (collateralised by Fannie Mae,
30 Visa Inc, . ! ) 0.594%, due 3/21/2018,
4.300%, due 12/14/2045 36 007 150 lu?lned Stlatdes T:jea;“% market value US$2,653,313),
110 Wachovia Capital Trust Iil, nfilation Indexed Bonds, 0.300%, due 9/1/2016 2,600  4.97
5.570%, Perpetual * 11 0.21 0.625%, due 1/15/2026 B 159 0.30
100 United States Treasury Total Repurchase Agreements
30 Walgreens Boots Alliance Inc,
Inflation Indexed Bonds, (Cost $2,600) 2,600  4.97
3.450%, due 6/1/2026 31 0.06 2.125% due 2/15/2040 14 029
40 Wal-Mart Stores Inc, -125%, due 2/15 p 9 : Collective Investment Schemes — 1.13%
6.200%, due 4/15/2038 58 0.11 230 :ﬂ]’f‘l';fgrf‘lf]‘;:g;a;(;‘%s (February 29, 2016: 1.13%)
50 Wal-Mart Stores Inc, 0.625% due 2/1 5/204é B 243 0.47 590 Western Asset Liquidity Funds
5.625%, due 4/15/2041 68 0.13 . ’ ’ Plc — Western Asset US Dollar
110 United States Treasury .
10 Waste Management Inc, Inflation Indexed Bonds Liquidity Fund Class WA
4.600%, due 3/1/2021 1 0.02 1.375% due 2/1 5/2044 B 136 0.26 (Distributing) 590 1.13
10 WasteDManagemem Inc, 510 United States Treasury Total Collective Investment Schemes
10 \3/\}50? /li/l due 5/1 5/1?24 noooo2 Inflation Indexed Bonds, (Cost $590) 590  1.13
aste Management IncC,
7.375%, due 5/15/2029 14 003 0-7_50[;%" due 2/15/2045 p 542 104 Total Investments Excluding Options
130 United States Treasury (Cost $54,621) 55,861 106.80
60 Wells Fargo & Co, Inflation Indexed Bonds,
4.125%, due 8/15/2023 65 013 1.000%, due 2/15/2046 B 147 0.28
61 Wells Fargo & Co, - ! '
4.480%, due 1/16/2024 68 0.3 %° gglfgd States Treasury Note/
200 Wells Fargo & Co, 1.375%, due 3/31/2020 91 017
4.100%, due 6/3/2026 217 0.42

The accompanying notes are an integral part of the Financial Statements
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% of % of e Security is in default as at August 31, 2016.
Value Net Value Net -
Contracts (000's) Asset Contracts (000's) Asset + Securities purchased on a to-be-announced basis
(000°s) $ Value  (000's) Value (Note 1).
Options — (0.01)% (February 29, 2016: 0.01%) _ U.S. Bond October 2016 B The rate of in.terest on this type of security is tied to the
Purchased Options — 0.02% (February 29, 2016: 0.02%) Call 176.00, due 11/25/2016 3) - Consumer Price Index (CPI)/Retail Price Index (RPI). The
— U.S. Bond October 2016 coupon rate is the rate as of August 31, 2016.
— U.S. 10 Year October 2016 o
Call 178.00, due 11/25/2016 (3) (0.01)
Call 131.25, due 9/23/2016 3 0.01 )
ABBREVIATIONS:
— U.S. 10 Year October 2016 (15) (0.03) ) )
Put 130.50, due 9/23/2016 2 0.01 Total Options (Cost $(15)) ® (001 Perpetual - A bond with no maturity date. Perpetual bonds
— U.S. 10 Year W1 September are not redeemable but pay a steady stream of
2016 Total Investments (Cost $54,606) 55,853 106.79 interest
Call 131.50, due 9/2/20;6 1 - Liabilities in Excess of Other Assets TBA - To Be Announced
- . o
3651'65 Year W1 September (February 29, 2016: 1.81%) (3,550) (6.79) CNH _ Chinese Renminbi
Call 121.25, due 9/2/2016 ] _ Total Net Assets $52,303 100.00 % of
" u_n f Total
7 0.02 - Amounts designated as “~" are either $0, less than Analysis of Total Assets Assets
Written Options — (0.03%) (February 29, 2016: (0.01%)) $1,000 or less than 1,000 shares. — : —
_ US. 10 Year December 2016 144A  Securities exempt from registration under Rule 144A of Transferable securities admitted to an official
Call 134.00, due 11/25/2016 (1) - the Securities Act of 1933, as amended. These exchange listing or traded on a regulated market 89.22
— U.S. 10 Year November 2016 securities may only be resold, in transactions exempt Collective investment schemes 1.00
Call 132.50, due 10/21/2016 (3) (0.01) from registration, to quahfled_l_nstltutlonal buyers. As at Financial derivative instruments 0.08
— U.S. 10 Year October 2016 August 31, 2016, these securities amounted to .
Put 128.50, due 9/23/2016 o - $112,000 or 0.21% of net assets. Money market instruments 4.40
: gs\l o0 ot Né)vemb/er 5016 M * Variable rate security. The interest rate shown reflects Other assets 530
all 122.25, due 10/21/2016 1 - the rate in effect at August 31, 2016.
~ U.S. Bond October 2016 ; liouid Total Assets 100.00
Call 174.00, due 9/23/2016 3 (.01 1quid.
oo Security is valued in good faith at fair value by or at the
discretion of the Investment Manager.
Schedule of Credit Default Swaps
Unrealised
Appreciation/
Notional (Depreciation)
Buy/Sell Expiration Amount of Contracts
Counterparty Reference Entity Protection Date (000°s) (000°s)
Deutsche Bank Metlife Inc, 1.000% Sell 9/20/21 60 $ (1)
$ (1
Unrealised Appreciation of Credit Default Swaps (February 29, 2016 (000's): $-) -
Unrealised Depreciation of Credit Default Swaps (February 29, 2016 (000's): $(2)) (1)
Net Depreciation of Credit Default Swaps (February 29, 2016 (000's): $(2)) $ (1)
Schedule of Interest Rate Swaps
Notional Amount Value
Counterparty Rate Expiration Date (000's) (000°s)
Goldman Sachs Pay Fixed 1.897%, Receive Floating USD 3M Libor BBA 8/31/22 1,600 $ (59)
Goldman Sachs Pay Floating USD 3M Libor BBA, Receive Fixed 1.185% 6/13/21 830 (1
Goldman Sachs Pay Fixed 1.90%, Receive Floating USD 3M Libor BBA 11/30/22 2,480 (93)
Goldman Sachs Pay Fixed 1.2665%, Receive Floating USD 3M Libor BBA 5/15/23 1,920 6
Goldman Sachs Pay Fixed 1.58%, Receive Floating USD 3M Libor BBA 6/13/26 840 (10)
$(157)
Unrealised Appreciation of Interest Rate Swaps (February 29, 2016 (000's): $-) 6
Unrealised Depreciation of Interest Rate Swaps (February 29, 2016 (000's): $(220)) (163)
Net Depreciation of Interest Rate Swaps (February 29, 2016 (000's): $(220)) $(157)
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000's) (000's)
10/14/16 Bank Of America Buy usb 270 Sell JPY 27,060 $ 8
10/14/16 Barclays Bank Buy EUR 363 Sell usD 402 3
10/14/16 Citibank Buy usb 1 Sell CAD 1
10/14/16 Citibank Buy usb 149 Sell CNH 1,000 -
10/14/16 Citibank Buy usb 540 Sell JPY 54,190 16
1171016 Bank Of America Buy usb 838 Sell EUR 746 3
11/10/16 Citibank Buy usb 152 Sell EUR 136 1
Unrealised Appreciation of Forward Foreign Currency Contracts (February 29, 2016 (000's): $53) 31
Unrealised Depreciation of Forward Foreign Currency Contracts (February 29, 2016 (000's): $(33)) -
Net Appreciation of Forward Foreign Currency Contracts (February 29, 2016 (000's): $20) $ 31

The accompanying notes are an integral part of the Financial Statements
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Schedule of Futures Contracts

Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Value (000's) (000's)
90 Day Euro$ December 2017 8 $ 1,978 $ 1
Euro-Bund September 2016 8) (1,494) (33)
U.S. 10 Year Note (CBT) December 2016 (13) (1,702) 2
U.S. 10 Year Ultra Note December 2016 (2) (289) -
U.S. 2 Year Note (CBT) December 2016 25 5,458 2
U.S. 5 Year Note (CBT) December 2016 83 10,064 (10)
U.S. Long Bond (CBT) December 2016 (23) (3,919) 17)
U.S. Ultra Bond (CBT) December 2016 (5) (937) (1)
Total Market Value of Futures Contracts $ (56)
Unrealised Appreciation of Futures Contracts (February 29, 2016 (000's): $17) 5
Unrealised Depreciation of Futures Contracts (February 29, 2016 (000's): $(84)) 61)
Net Depreciation of Futures Contracts (February 29, 2016 (000's): $(67)) $ (56)

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000’s) $ Value (000°s) $ Value (000's) $ Value
Asset-Backed Securities — 4.50% 350 Hertz Vehicle Financing Il LP, 1,310 SLM Student Loan Trust
(February 29, 2016: 6.30%) Series 2015 1A, Class C, 2007-2, Series 2007 2,
483 Aegis Asset Backed Sec 144A, Class 541 .
Corp Mort Pass Thr Certs 4.350%, due 3/25/2021 348 0.05 0.775%, due 7/25/2022 1,233 017
Series 2003-3, Series 2003 140 Hertz Vehicle Financing LLC, 906 SLM Student Loan Trust
3, Class M2, Series 2013 1A, Class A2, 2008-5, Series 2008 5,
2.999%, due 1/25/2034 * 441 0.06 144A, Class A4,
1,315 Ameriquest Mortgage 1.830%, due 8/25/2019 139 0.02 2.415%, due 7/25/2023 * 908 0.12
Securities Inc Asset-Backed 132 JGWPT XXXI LLC, Series 1,160 SLM Studen_t Loan Trust
Pass-Through Ctfs 2014 1A, Class A, 144A, é(‘MZ-i, Series 2012 3,
Ser 2005-R7, Series 2005 3.960%, due 3/15/2063 138 0.02 ass A,
R7, Class M2, 175 Manufactured Housing 1.174%, due 12/26/2025 * 1,119 015
1.024%, due 9/25/2035 * 1,214  0.16 Contract Trust Pass-Through 550 SMB Private Education Loan
279 Asset-Backed Pass-Through Certificates Series 2001-2, TYUSE 2014-A, Series 2014
Certificates Series 2004-R2, Series 2001 2, Class IA2, A, Class A2B,
Series 2004 R2, Class A4, 3.976%, due 2/20/2032 * 156 0.02 144A,
1.268%, due 4/25/2034 * 275 0.04 225 Manufactured Housing 1.658%, due 5/15/2026 * 552 0.07
839 Citigroup Mortgage Loan Contract Trust Pass-Through 750 SMB Private Education Loan
Trust Inc, Series 2007 Certificates Series 2001-2, Trust 2014-A, Series 2014
WFH4, Class M1, Series 2001 2, Class I1A2, A, Class A2A, 144A,
2.174%, due 7/25/2037 * 751 0.10 3.979%, due 3/13/2032 * 200 003 3.050%, due 5/15/2026 771 0.10
990 Community Funding CLO 117 Mastr Asset Backed 500 SMB Private Education Loan
2015-1A, Series 2015 1A, Securities Trust 2003-OPT1, Lruétl 201A43-A1,222e5 2014
Class A, 144A, Series 2003 OPT1, , Class A3, ,
5.750%, due 11/1/2027 too 979 0.13 Class M2, 240080/_0, due 4/1 5/?032 * 489 0.07
54 ContiMortgage Home 3.299%, due 12/25/2032 * 118 0.02 2 SMB Private Education Loan
Equity Loan Trust 1999-1, 500 National Collegiate Student 'Lrugtl 201R5—1AZ4S:nes 2015
Series 1999 1, Class B, Loan Trust 2006-3, Series , Class R, ,
9.000%, due 4/25/2030 49 0.01 2006 3, Class A4, 0.000%, due 10/152048 t 2,446 0.33
100 CountryPlace Manufactured 0.794%, due 3/26/2029 * 473 0.06 — SoFi Professional Loan
Housing Contract Trust 1,149 National Collegiate Student Program 2014-A LLC,
2007-1, Series 2007 1, Loan Trust 2007-4, Series ?i‘;‘&\s 2014 A, Class RC,
Class A4, 144A, 2007 4, Class A3L, .
5.846%, due 7/15/2037 * 104 0.01 1.374%, due 3/25/2038 * 582  0.08 0.000%, due 7/14/2124 teo 750  0.10
184 Countrywide Asset-Backed 125 Northstar Education Finance 229 United States Small Business
C;ertiﬁcates, Series 2002 3, Inc, Series 2007 1, Class A5, ZAger&lls;;:\t%on, Series 2015
Class 1A1, 0.000%, due 1/29/2046 * 112 0.02 g .
! 0,
1.264%, due 5/25/2032 * 175002 75 Northstar Education Finance 2.5j0 %, due 4/1/2035. 235 003
170 Countrywide Home Equity Inc, Series 2007 1, Class A7, 312 Xgltgd_sttattes Srr;all_Bu;ng;e;s
oan Trust, series 2006 HW, 0.000%, due 1/29/2046 * 67 001 Dol Claration. Series
ass , - , ,
0.658%, due 11/15/2036 * 131 0.02 1408 Origen Manufactured 2.820%, due 9/1/2035 323 004
244 CWABS Asset-Backed 2006 Ag Series 2006 A 2,000 Wells Fargo Home Equity
Certificates Trust 2004-13 ClassiAé eres ’ Asset-Backed Securities
Zegfg;o%“ 134'/2%'5;;;’3\/‘;1' 003 2.379%, due 10/15/2037 * 1,203  0.16 20052 Trust, Series 20053,
. b, due X " ,
. 1,676 Park Place Securities Inc
2,180 Encore Credit Receivables Asset-Backed Pass-Through 1.674%, due 11/25/2035 * 1,568 021
EUS‘L 3325-2, Series 2005 2, Ctfs Ser 2005-WHQ4, Series Tcotal I;;;eatiBsacked Securities . .
ass . y B .
1.454%, due 11/25/2035 * 1,508  0.20 2005 \;VHSA’ ClassM2, (Cost ) — S
8581 Fieldstone Mortaage ' 1.014%, due 9/25/2035 * 1411019 Mortgage-Backed Securities — 26.39%
' Investment Trus? S?zries 15 Provident Bank Home E_quwty (February 29, 2016: 27.40%)
. Loan Trust 1999-3, Series 157 Alt tive L Trust
2005-2, Series 2005 2, 1999 3, Class A3, ZOSE?AWZ ﬁanzéég 1
Class M3, 1.304%, due 1/25/2031 * i - . Series .
1.304%, due 12/25/2035 * 4,699  0.63 1,809 RAMP Series 2006-RZ5 Class 2A2,
39 GMACM Home Equity ’ Trust. Series 2006 RZ5 0.774%, due 5/25/2035 * 94 0.01
Notes 2004 Variable ! ! 481 Alternative Loan Trust
> Class A3, N .
Funding Trust, Series 2004 0.774%, due 8252046 * 1,576 021 290526, series 2005 56,
N S, 25 RASC Series 2001-KS1 A .
1.238%, due 2/25/2031 38 0.01 Trust. Series 2001 KS1 0.798 /o., due 11/25/2035 393 0.05
ey Seres ' 6.349%, due 3/25/2032 25 - Class Al '
3.078%, due 3/18/2029 * 132 002 8 ?ﬁfstc gglgz gggl'gg 0.824%, due 1/25/2036 * 382 0.05
986 Greenpoint Manufactured Classy Al . 98 Alternative Loan Trust
i i ' 2006-18CB, Series 2006
2%‘;2'?%736’”95 19993, 0.984%, due 6/25/2031 * 7 - 1808 Clhee ng
7.270%, due 6/15/2029 980  0.13 6 Renaissance Home Equity 26.502%, due 7/25/2036 * 143 002
50 Greenpoint Manufactured Loan TrUSt‘ 2003-1, Series 947 American Home Mortgage
Housing, Series 1999 3, 2003 1, Class A, Assets Trust 2006-6, Series
Class 2A2, 1.384%, due 6/25/2033 * 6 - 2006 6, Class A1A,
3.813%, due 6/19/2029 * 45 001 168 SBA Small Business 0.714%, due 12/25/2046 * 604  0.08
50 Greenpoint Manufactured Investment Cos, Series 2015 793 APS Resecuritization Trust
Housing, Series 1999 4, 10A, Class 1, 2015-3, Series 2015 3,
Class A2, 2.517%, due 3/1.0/2025 173 0.02 Class 1A, 144A,
0.000%, due 2/20/2030 * 45 001 111 Settlement Fee Finance LLC, 1.106%, due 10/27/2046 * 742 0.10
2,151 GSAMP Trust 2005-NC1, ?Z&S 2004 1A, Class A, 1,953 Banc of America Alternative
Series 2005 NC1, Class M2, g Loan Trust 2005-4, Series
1.619%, due 2/25/2035 * 1319 018 9.100%, due 7/25/2034 15 002 2005 4, Class CB7,
350 Hertz Vehicle Financing I LP, 84 SLM Student Loan EDC 4.576%, due 5/25/2035 *+ 248 0.03
Series 2015 1A, Class A, Repackaging Trust 2013- 1,820 Banc of America Funding
1444, M1, Series 2013 M1, 2014-RS5 Trust, Series 2014
2.730%, due 3/25/2021 354 0.05 Class M1, 144A, RS, Class 1A2, 144A,
1,000 Hertz Vehicle Financing Il LP, 3.500%, due 10/28/2029 82 001 2.532%, due 9/26/2045 * 1,218  0.16
Series 2015 1A, Class B, 1,640 SLM Student Loan Trust
1444 2006-1, Series 2006 1,
3.520%, due 3/25/2021 1,015 0.14 Class AS,
: 0.825%, due 7/26/2021 * 1,567 0.21

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000’s) $ Value (000°s) $ Value (000's) $ Value
Mortgage-Backed Securities — (continued) 16 COMM 2014-UBS6 652 Deutsche Mortgage
2,570 BBCCRE Trust 2015-GTP, Mortgage Trust, Series 2014 Securities Inc Mortgage
Series 2015 GTP, Class E, UBS6, Class AM, Loan Trust Series 2006-PR1,
144A, 4.048%, due 12/10/2047 * 17 - Series 2006 PR1,
4.715%, due 8/10/2033 * 2,505 0.34 90 COMM 2015-DC1 Class 3AF1, 144A,
280 Bear Stearns Commercial Mortgage Trust, Series 2015 0.788%, due 4/15/2036 * 607  0.08
Mortgage Securities Trust DC1, Class B, 160 EQTY 2014-INNS Mortgage
2006-PWR14, Series 2006 4.035%, due 2/10/2048 * 95 0.01 Trust, Series 2014 INNS,
PW14, Class AJ, 70 COMM 2015-DC1 Class D, 144A,
5.273%, due 12/11/2038 278 0.04 Mortgage Trust, Series 2015 2.849%, due 5/8/2031 * 156 0.02
786 Bear Stearns Mortgage DC1, Class C, 1,240 Fannie Mae Connecticut
Funding Trust 2007-AR1, 4.498%, due 2/10/2048 * 71 0.01 Avenue Securities, Series
Series 2007 AR1, Class 1A1, 90 COMM 2015-LC19 2014 €03, Class 1M2,
0.684%, due 1/25/2037 * 613 0.08 Mortgage Trust, Series 2015 3.524%, due 7/25/2024 * 1,235 0.17
145 CD 2006-CD2 Mortgage LC19, Class C, 1,830 Fannie Mae Connecticut
Trust, Series 2006 CD2, 4.405%, due 2/10/2048 * 95 0.01 Avenue Securities, Series
Class AJ, 630 Core Industrial Trust 2015- 2016 C04, Class 1M2,
5.563%, due 1/15/2046 * 123 0.02 TEXW, Series 2015 TEXW, 4.774%, due 1/25/2029 * 1,868 0.25
40 CD 2006-CD3 Mortgage Class E, 144A, 494 Fannie Mae Interest Strip
Trust, Series 2006 CD3, 3.977%, due 2/10/2034 * 610 0.08 409, Class C2,
Class AJ, 197 Credit Suisse Commercial 3.000%, due 4/25/2027 42 0.01
5.688%, due 10/15/2048 23 - Mortgage Trust Series 21 Fannie Mae Interest Strip
9 CD 2007-CD4 Commercial 2006-C3, Series 2006 C3, 407, Class 34,
Mortgage Trust, Series 2007 Class AJ, 5.000%, due 1/25/2038 3 -
CD4, Class AJ, 6.393%, due 6/15/2038 * 118 0.02 65 Fannie Mae Interest Strip
5.398%, due 12/11/2049 * 7 - 30 Credit Suisse Commercial 407, Class 41,
250 CGBAM Commercial Mortgage Trust Series 6.000%, due 1/25/2038 11 -
Mortgage Trust 2014-HD, 2006-C5, Series 2006 C5, 56 Fannie Mae Interest Strip
Series 2014 HD, Class E, Class AJ, 390, Class C3,
144A, 5.373%, due 12/15/2039 26 - 6.000%, due 7/25/2038 11 -
3.508%, due 2/15/2031 * 237  0.03 84 Credit Suisse Commercial 25 Fannie Mae Interest Strip
165 CHL Mortgage Pass- Mortgage Trust Series 407, Class 22,
Through Trust 2005-3, 2007-C2, Series 2007 C2, 5.000%, due 1/25/2039 4 -
Series 2005 3, Class 1A2, Class AM, 13 Fannie Mae Interest Strip
0.814%, due 4/25/2035 * 141 0.02 5.615%, due 1/15/2049 * 85 0.01 407, Class 23,
85 CHL Mortgage Pass- 500 CSAIL 2015-C1 Commercial 5.000%, due 1/25/2039 * 2 -
Through Trust 2005-7, Mortgage Trust, Series 2015 28 Fannie Mae Interest Strip
Series 2005 7, Class 2A1, C1, Class AS, 407, Class 27,
1.144%, due 3/25/2035 * 71 0.01 3.791%, due 4/15/2050 * 542 0.07 5.500%, due 1/25/2039 * 4 -
228 C:L M?]rtgage Pass- 150 CSMC 2014-USA OA LLC, 284 Fannie Mae Interest Strip
Through Trust 2005-HYB1, Series 2014 USA, Class A2, 409, Class C22,
2?”6512:?5 HYBI, 144A, 4.500%, due 11/25/2039 44 001
ass . 3.953%, due 9/15/2037 164 0.02 261 Fannie Mae Interest Strip
O..824%, due 3/25/2035 * 185 0.03 240 CSMC 2014-USA OA LLC, 409, Class C13,
350 ’E/:tlgtroup %Om{ﬂzegi\j‘ Series 2014 USA, Class E, 3.500%, due 11/25/2041 36 0.01
ortgage frus ~ 144A, 287 Fannie Mae Interest Strip
SEJEIES?ZZSANM GC19, 4.373%, due 9/15/2037 208 0.03 409, Class C18,
. . 250 CSMC 2014-USA OALLC, 4.000%, due 4/25/2042 47 0.01
9 * _ .
4.563%, due 3/10/2047 243 003 Series 2014 USA, Class F, 1,800 Fannie Mae Pool, 15 year,
300 Citigroup Commercial 144A, TBA, 3.000% = 1,885 025
gﬂcogt?asg:riTersu;B%(sﬂGS&U 370 ‘Cl-s’\;?&o/;b?ge_r?/\//1’j/$037 201 0.03 3,500 Fannie Mae Pool, 15 year,
’ ! - rust, TBA, 3.500% + 3,696  0.50
Class 7S, Series 2015 TOWN, Class 3,000 Fannie Mae Pool, 30 year,
3.571%, due 2/10/2048 316 0.04 ' . S0 year,
e il TF, 144A, TBA, 4.500% = 3274 0.44
1,550 Citigroup Commercia 4.648%, due 3/15/2017 * 362 0.05 1600 Fannie Mae Pool. 30 vear
Mortgage Trust 2015- : . >0 year,
) 350 CSMC 2015-TWNI Trust, TBA 3.500% 1684 023
ggssgbsﬁﬁ;m > 6C29, Series 2015 TOWN, Class F, 26,200 Fanr'\ie.!\/lae Igool 30 year, ' .
. . 144A, ' ' '
g TBA, 4.000% + 28,067 3.79
3.110%, due 4/1 0/20‘48 1086 0.15 5.008%, due 3/15/2017 * 338 005 500 Fanie Mac Pool. 30 Jear
510 Citigroup Commercia 2,690 CSMC Series 2015-12R, oA e 000% s : 922 0.03
'\Gﬂgg_gasge 'Trusto%?(g&gg Series 2015 12R, Class 2A2, 5,700 Fanr;ie.!\/lae ;o_ol 15 year, .
Class .D’eﬂes ' égtz/}’/ due 11/30/2037 * 1,614  0.22 | TBA 2500% ' >890 0.79
3.172%, due 9/10/2058 360 0.5 1 588 ComC ;éris:zm s : : 10,000 Fannie Mae Pool, 30 year,
3,417 CitiMortgage Alternative ! Series 2015 8R. Class ’ZM TBA, 3.000% =+ 10,356 1.40
Loan Trust Series 2007-A5, 144A ! ! 37 Fannie Mae Pool ‘254793,
Series 2007 A5, Class 1A4, ' 5.000%, due 7/1/2033 41 0.01
5.076%, due 5/25/2037 *t 655 0.09 200 ACLSSI\(/JI%/'T'rL?sLtJEZS/1247{I'ZIE\36 1,595 0.22 46 Fannie Mae Pool '555743’,
560 COMM 2006-C8 Mortgage Series 2014 TIKI Class'F 5.000%, due 9/1/2033 51 0.01
Trust, Series 2006 C8, Class Ta4p ! ! 3 Fannie Mae Pool '725162’,
Al, ' 6.000%, due 2/1/2034 4 -
4.331%, due 9/15/2038 * 759 0.10 '
5.377%, due 12/10/2046 543 0.07 ! i ’ g
0, AU 130 CSMC Trust 2015-GLPA, 14 Fannie Mae Pool ‘745000,
20 COMM 2013-CCRET2 Series 2015 GLPA, Class A 6.000%, due 10/1/2035 16 -
Mortgage Trust, Series 2013 Taan ! ’ 34 Fannie Mae Pool '843997',
s B 02046 * 3 3.881%, due 11/15/2037 145 0.2 2.475%, due 11/1/2035 * 36 001
. , due - : ¢ : ; . .
10 COMM 2013-CCRET2 520 DBUBS 2011-LC1 Mortgage 32 Fa””'eoMZe Pool '844052',
Mortgage Trust, Series 2013 Trust, Series 2011 LC1A, 2'48-2 %, due 11/1/2035 33 -
CR129(?I e Class C. 144A 31 Fannie Mae Pool '844148',
, S1ass &, ; ] 2.496%, due 11/1/2035 * 32 -
5.253%, due 10/10/2046 * 1 _ 5.884%, due 11/10/2046 * 592 0.08 6% ! ‘
14 Deutsche Alt-A Securities 28 Fannie Mae Pool '844237',
370 COMM 2013-CCRES Inc Mortaage Loan Trust 2.467%, due 11/1/2035 * 29 -
Mortgage Trust, Series 2013 ¢ Viortgage Loan Trus 29 Fannie Mae Pool ‘844789°
i -1, Seri .
CRO. Class E, 144A Series 2005-1, Series 2005 annie Mae Poo
4.398%, due 711012045 * 268 0.04 1, Class 1A1, 2:422%, due 11/1/2035 = 0 -
250 CCMM0'2014—SAVA ‘ 1.024%, due 2/25/2035 * 13 - 35 Fannie Mae Pool '865915’,
. 2.582%, due 3/1/2036 * 36 0.01
Mortgage Trust, Series 2014 . ) ,
52 Fannie Mae Pool ‘888560’,
SAVA, Class D, 1447, 6.000%, due 11/1/2035 60 001
3.608%, due 6/15/2034 * 248 0.03 D007, due :

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000's) Asset
(000's) $ Value (000's) $ Value (000°s) $ Value
Mortgage-Backed Securities — (continued) 2,700 Fannie Mae Pool ‘AS6328’, 671 Fannie Mae REMICS, Series
126 Fannie Mae Pool 889117", 3.500%, due 12/1/2045 2,845 038 20139, Class BC,
5.000%, due 10/1/2035 142 002 389 Fannie Mae Pool 'AS6340", 6.500%, due 7/25/2042 776 010
104 Fannie Mae Pool ‘890248, 3.500%, due 12/1/2045 413 0.06 71 Fannie Maecil?EMISCS, Series
6.000%, due 8/1/2037 121 002 291 Fannie Mae Pool ‘AS6541", 2012 128, Class SL,
1625 Fannie Mae Pool ‘890604’ 3.500%, due 1/1/2046 311 0.04 5.626%, due 11/25/2042 * 14 -
" 4500%, due 10/1/2044 1,805 024 291 Fannie Mae Pool 'AS6562, 141 Fannie Mae REMICS, Series
19 Fannie Mae Pool ‘985626’ 3.500%, due 1/1/2046 309 0.04 2012 128, Class 5Q,
, - ° *
6.000%, due 4/1/2033 22 _ 87 Fannie Mae Pool 'AT7208’, 562_6 %, due 11/25/204_2 30 -
65 Fannie Mae Pool ‘995072", 4.000%, due 6/1/2043 95 001 197 gaqr;li Maec'l?EMlCS. Series
5.500%, due &/1/2038 74 001 75 Fannie Mae Pool 'AT8394', 506260/33£1ueaw53/g§'/2042 * 35 001
1,464 Fannie Mae Pool ‘AB6201", 4.000%, due 6/1/2043 82 001 68 Fanmie Mae REMICS. Ser :
3.000%, due 9/1/2042 1,534 0.21 232 Fannie Mae Pool 'AT9637, 12133 Class s, s
137 Fannie Mae Pool "ABI683’, 4.000%, due 7/1/2043 252 0.03 i éiue3153/25'/2042 . R ~
4.000%, due 6/1/2043 148 0.02 155 Fannie Mae Pool 'AT9653", 3,466 Fannie Mae REMICS, Series
149 Fannie Mae Pool ‘AE0758", 4.000%, due 7/1/2043 170 0.02 A ™
7.000%, due 2/1/2039 171 0.02 137 Fannie Mae Pool 'AT9657", 5.476%. due 11/25/2045 * 822 011
142 Fannie Mae Pool ‘AK8441", 4.000%, due 7/1/2043 148 0.02 10,017 Fénnie Mae—Aces Series .
4.000%, due 4/1/2042 153 0.02 166 Fannie Mae Pool "AU9537", 2015 M3, Class X2
785 Fannie Mae Pool ‘AL0215’, 4.500%, due 1071/2043 181 002 0.484%, due 10/25/2024 * 263 0.04
4.500%, due 4/1/2041 861  0.12 469 Fannie Mae Pool "AV0894’, 90 Fannie Mae-Aces, Series '
32 Fannie Mae Pool "AL2931", 4.500%, due 11/1/2043 512 0.07 2015 M13. Class AZ
6.000%, due 6/1/2023 33 - 664 Fannie Mae Pool 'AW0318’, 2.801%, due 6/25/2025 * 94 001
1,405 Fannie Mae Pool 'AL3024", 4.500%, due 2/1/2044 728 0.10 810 Fannie Mae-Aces. Series
3.500%, due 1/1/2043 1,496  0.20 55 Fannie Mae Pool ‘"MA0706", 2016 M7, Class A2,
72 Fannie Mae Pool AL3508", Sou ?-509"/;’\/'ld“2 4/‘1%0:3734, 61 001 2.499%, due 9/25/2026 822 0.1
4.000%, due 4/1/2043 79 0.01 annie lviae Fool . 1,163 FHLMC Multifamil
80 Fannie Mae Pool ‘ALA741", 4.500%, due 5/1/2031 224 0.03 Structured Pass Th‘:ough
4.500%, due 1/1/2044 90  0.01 59 Fannie Mae Pool "MA0776, Certificates K007, Class X1,
238 Fannie Mae Pool ‘AL5540", 4.500%, due 6/1/2031 64 001 1.315%, due 4/25/2020 * 34 -
4.500%, due 7/1/2044 264 0.04 82 Fannie Mae Pool ‘"MA0913’, 1,405 FHLMC Multifamily
10 Fannie Mae Pool ‘AM8674', 4.500%, due 11/1/2031 91 0.01 Structured Pass Through
2.810%, due 4/1/2025 11 - 99 Fannie Mae Pool 'MA0939", Certificates KAIV, Class X1,
62 Fannie Mae Pool ‘A02711", 4.500%, due 12/1/2031 110 0.02 1.328%, due 6/25/2021 * 69  0.01
4.000%, due 5/1/2042 67 001 363 Fannie Mae Pool ‘"MA1146’, 493 FHLMC Multifamily
77 Fannie Mae Pool ‘AO6086’, 4.000%, due 8/1/2042 393 0.05 Structured Pass Through
4.000%, due 6/1/2042 83 0.1 76 Fannie Mae Pool ‘MA1177, Certificates K015, Class X1,
63 Fannie Mae Pool "AO9859", 3.500%, due 9/1/2042 81 001 1.788%, due 7/25/2021 * 33 -
4.000%, due 7/1/2042 69 0.01 2,386 Fannie Mae Pool ‘MA1217', 200 FHLMC Multifamily
67 Fannie Mae Pool ‘AP0692’, 4.000%, due 10/1/2042 2,584 0.35 Structured Pass Through
4.000%, due 7/1/2042 73 0.01 536 Fannie Mae Pool ‘"MA1253’, Certificates K016, Class X1,
60 Fannie Mae Pool ‘AP2530", 4.000%, due 11/1/2042 580  0.08 1.701%, due 10/25/2021 * 13 -
4.000%, due 8/1/2042 65 001 1,178 Fannie Mae Pool ‘MA1283’, 23 First Horizon Alternative
56 Fannie Mae Pool ‘AP2958", 3.500%, due 12/1/2042 1,255 0.17 Mortgage Secgrities Trust
4.000%, due 8/1/2042 60 001 828 ;a;&i)eo/'\/lze P%C/);}gﬂoééﬂﬁ s o é?ﬁf’fﬁg' Series 2006 FAS,
226 Fannie Mae Pool ‘AP4710", : o, due : .
3.500%, due 8/1/2042 241 0.03 84 Fannie Mae Pool ‘MA1547", 0.894%, due 2/25/2037 * " -
688 Fannie Mae Pool ‘APA781" 4.000%, due 8/1/2043 91 0.01 6,300 Freddie Mac Gold Pool, 30
! B . . ear, TBA, 3.000% + 6,523 0.88
3.000%, due 9/1/2042 722 0.10 161 Fannie Mae Pool ‘'MA1591", year, q '
83 Fannie Mae Pool ‘AP4903’ 4.500%, due 9/1/2043 179 0.02 2,300 Freddie Mac Gold Pool, 30
: ; . . ear, TBA, 3.500% = 2,422 033
4.000%, due 9/1/2042 90 001 167 Fannie Mae Pool ‘MA1629", 4 ddie M d Pool ’
206 Fannie Mae Pool “AP7399, 4.500%, due 10‘/1/2043 187 0.03 410 f;em;ga"{'ac Gold Pool
4.000%, due 9/1/2042 223 0.03 84 Fannie Mae Pool ‘"MA1664’, o !
129 Fannie Mae Pool ‘AP9229, 4,500%, due 11/1/2043 9% 001 15 ?r-ogg A’Md“eé/lzzpm? 453 0.06
4.000%, due 10/1/2042 139 0.02 165 Fannie Mae Pool ‘MA1711’, oqsg o0
301 Fannie Mae Pool ‘AP9766/, 4.500%, due 12/1/2043 185  0.03 5 000% due 2/1/2018 55 002
4.000%, due 10/1/2042 326 004 899 Fannie Mae REMICS, Series 13 Freddie Mac Gold Pool )
281 Fannie Mae Pool ‘AP9862", 2012 139, Class DI, 'G01737"
4.000%, due 10/1/2042 304 0.04 3.000%, due 12/25/2027 80 0.0 5.000%. due 12/1/2034 14 _
70 Fannie Mae Pool ‘AQ0100", 2,968 Fannie Mae REMICS, Series 25 Freddie l'\/lac Gold Pool
4.000%, due 10/1/2042 76 001 2013 1, Class Y1, 'G04222"
333 Fannie Mae Pool "AQ1641, 3.000%, due 2/25/2033 407 0.06 5.500%, due 4/1/2038 28 ~
4.000%, due 10/1/2042 360  0.05 197 Fannie Mae REMICS, Series 82 Freddie Mac Gold Pool
61 Fannie Mae Pool "AQ3599’, 2005 25, Class ZA, 'G06172",
4.000%, due 11/1/2042 65 001 5.500%, due 4/25/2035 223003 5.500%, due 12/1/2038 93 001
75 Fannie Mae Pool 'AQ4078", 141 Fannie Mae REMICS, Series 508 Freddie Mac Gold Pool
4.000%, due 6/1/2043 82 001 . g 'G06409’,
74 Fannie Mae Pool "AQ4080’, 6.500%, due 6/25/2039 157002 6.000%, due 11/1/2039 582 0.08
4.000%, due 6/1/2043 80 0.01 53 Fannie Mae REMICS, Series 578 Freddie Mac Gold Pool
132 Fannie Mae Pool ‘AQ4555’, é?ZZGZ/O'dGaSSZ/ESS’/ZOM . 7 ‘G06496’,
4.000%, due 12/1/2042 142 0.02 <1457, due ) - 5.000%, due 6/1/2041 646  0.09
44 Fannie Mae Pool ‘AQ5137, 797 ;%qq'esg"aé RE“&'ZCS' Series 56 Freddie Mac Gold Pool
4.000%, due 11/1/2042 47 001 & 500% . d ‘3557/25'/2041 932 013 'GO6669’,
190 Fannie Mae Pool ‘AQ7003, 200, due . : 6.500%, due 9/1/2039 66 001
4.000%, due 12/1/2042 206 0.03 225 ;%”1”2'972"35 RE“Q'ACS' Series 229 Freddie Mac Gold Pool
227 Fannie Mae Pool 'AQ7082', & 126% 'duaesss/zs'/zozlz . a1 ool 'G06875",
4.000%, due 1/1/2043 247 0.03 - 1£970, X : 5.500%, due 12/1/2038 259 0.04
84 Fannie Mae Pool “AS0070, 800 ;%”1'13'99'\"5252%'6' Series 84 Freddie Mac Gold Pool
s ) , . .
g éﬁ?}?fr\h::izr{igi;r o1 oo 5.500%, due 4/25/2042 903 0.12 5933(,8;% e 6/1/2025 91 001
4.500%, due 1/1/2045 ! 95 0.01 181 Fannie Mae REMICS, Series 133 Freddie Mac Gold Pool
169 Fannie Mae Pool ‘AS4347", 2012 46, Class BA, 'G14492',
4.000%, due 1/1/2045 184 003 6.000%, due 5/25/2042 207003 4.000%, due 10/1/2025 142 0.02
2,159 Fannie Mae Pool ‘AS6311", 785 ;3”1”2'95?”"’5;?3'“' series 78 ,Féﬁd;{‘;g{'ac Gold Pool
3.500%, due 12/1/2045 2,275 031 7.000%. due 5/25/2042 332 005 AN e 001

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000's) Asset
(000's) $ Value (000's) $ Value (000°s) $ Value
Mortgage-Backed Securities — (continued) 144 Ginnie Mae | Pool ‘733600, 1,242 Government National
88 Freddie Mac Gold Pool 5.000%, due 4/15/2040 161 0.02 Mo.rtgage Association,
‘Q19254', 252 Ginnie Mae | Pool '733627’, Series 2009 HO1, Class FA,
4.000%, due 6/1/2043 9% 0.0 5.000%, due 5/15/2040 282 004 1.662%, due 11/20/2059 * 1,258  0.17
77 Freddie Mac Gold Pool 6,000 Ginnie Mae Il Pool, 30 year, 693 Government Nat_lor_wa\
‘Q19611", TBA, 3.000% + 6,286 0.85 Mo_rtgage Association,
4.000%, due 7/1/2043 84 0.01 3,500 Ginnie Mae Il Pool, 30 year, Series 2010 H11, Class FA,
76 Freddie Mac Gold Pool TBA, 3.500% + 3,715 0.50 1.491%, due 6/20/2060 * 704 0.10
‘Q19615’, 60 Ginnie Mae Il Pool '4040°, 758 Government Nat]o_na\
4.000%, due 7/1/2043 83 0.01 6.500%, due 10/20/2037 70 001 Mortgage Assodiation,
159 Freddie Mac Gold Pool 107 Ginnie Mae Il Pool 4617", Series 2010 H20, Class AF,
'y90245’, 4.500%, due 1/20/2040 117 0.02 0.798%, due 10/20/2060 * 750 0.10
3.500%, due 10/1/2042 169  0.02 134 Ginnie Mae Il Pool ‘4696, 1,169 Government Natjm_wa\
374 Freddie Mac Gold Pool 4.500%, due 5/20/2040 146 0.02 2A0_rt93%e1 é\;sgzlaglon. A
‘U90316’, 422 Ginnie Mae Il Pool ‘4747, eries , Class FA,
4.000%, due 10/1/2042 405 0.06 5.000%, due 7/20/2040 469 0.06 0.818%, due 10/20/2060 * 1,157 0.16
166 Freddie Mac Gold Pool 74 Ginnie Mae Il Pool '4772", 438 Government National
‘'U91254', 5.000%, due 8/20/2040 82 001 Mortgage Association,
4.000%, due 4/1/2043 180  0.02 49 Ginnie Mae Il Pool '4802", Serle50201‘| HO1, Class AF,*
87 Freddie Mac Gold Pool 5.000%, due 9/20/2040 54 001 0.918%, due 11/20/2060 436 0.06
‘U95W37'H 23 Ginnie Mae Il Pool 4871", 145 Sﬂz‘ﬁggg:z?o?g”;*
4.000%, due 8/1/2043 95 001 6.000%, due 11/20/2040 26 - ! on,
954 Freddie Mac Gold Pool 99 Ginnie Mae Il Pool ‘4905, Series 2011 HO9, Class AF,
'U99045", 6.000%, due 12/20/2040 14 002 0.968%, due 3/20/2061 * 144 0.02
3.500%, due 3/1/2043 1,017  0.14 20 Ginnie Mae Il Pool ‘4928, 803 GreenPoint Mortgage
2,431 Freddie Mac Gold Pool 6.000%, due 1/20/2041 23 - g“:d‘”goggié(’og'ARéN
U99054’, 64 Ginnie Mae Il Pool ‘4961, eries -  Class 24T,
4.000%, due 6/1/2043 2,632 036 9 0.734%, due 3/25/2036 677  0.09
%, . 6.000%, due 2/20/2041 75 001 580 Go Moriaade Securt
86 Freddie Mac Gold Pool 876 Ginnie Mae Il Pool ‘4978, oo Morgage ecuines
U914, 4.500%, due 3/20/2041 958 0.13 o e ey Gl &
o i.sgg_/(:’,wdueNZ/wéo?;P | 92 001 23 Ginnie Mae Il Pool sertes , ,
reddie Iviac Non GO (ele] 77830507’ ro N
162347, 5.000%, due 7/20/2040 26 - 9.008%, due 2/15/2033 580 0.08
2.535%, due 12/1/2037 * 69  0.01 261 Ginnie Mae Il Pool 620 GS Mortgage Securlt!es
150 Freddie Mac Non Gold Pool . s Trust 2006-GG8, Series
783368’,
1L0236", 4.500%, due 7/20/2041 286 0.04 2006 OGG% Class AJ,
2.541%, due 10/1/2035 * 159 0.02 4155 Ginnie Mae Il Pool 5.622%, due 11/10/2039 497 0.07
278 Freddie Mac Non Gold Pool ! . ) 3,880 GS Mortgage Securities
AP6338', C i
S . 4.000%, due 10/20/2045 4,538  0.61 T oG 0, Series
2.477%, due 4/1/2037 290 0.04 3,000 Ginnie Mae Il Pool 2007 6610, Class A, (o1 om
228 Freddie Mac Reference ‘MA3873' . o, due . .
REMIC R0O07, Class ZA | 865 GS Mortgage Securities
. . 3.000%, due 8/20/2046 3,147 042 -
6.000%, due 5/15/2036 259 0.04 o due ' Trust 2007-GG10, Series
1,178 Freddie Mac REMICS 4092 273 Government National 2007 GG10, Class AM
" Class Al ' gﬂe‘r’ig?;%ﬁ ?issgcggc;:'o 5.988%, due 8/10/2045 * 835  0.11
3.03(?'%, due 9/15/2031 106 0.01 3.500%, due 2/20/2038 18 ~ 115 ?ri:{lgg??geecsscggrt::
143 ErESS |SeBMac REMICS 3621, 56 Government National 2011 GC5 Clasé XA 144A
' Mortgage Association, 1.572%, due 8/10/2044 * 6 -
5.722%, due 1/15/2040 * 25 - Series 2010 31, Class GS, o Mo:{gage /101204
65 E’;‘:S'SEEME’C REMICS 4136, 5.988%, due 3/20/2039 * 4 - e el
g 40 Government National .
5.642%, due 11/15/2042 * 12 - Hor 2013 GC16, Class B,
70 Freddie Mac REMICS 4136 Mortgage Association, 5.161%, due 11/10/2046 * 93 001
Class S), ' ge{fgofoﬁﬁlz%j;wg . 1,836 GS Mortgage Securities
- 2R - Trust 2014-GC20, Series
i sevichmliimouell b 22 Government National 2014 GC20, Clas XA
" Agency Credit Risk Debt ’S"'°.“93%91 STSC?I"O”ES 1.331%, due 4/10/2047 * 111 002
Notes, Series 2015 HQ2, 2 0E8% e 412015040 3 1,691 GSMSC Resecuritization
: o - Trust 2014-5R, Series 2014
g,lzat;szl%/;, due 5252025 * 1,411 0.19 1:257 Government National SR, Class 18, 144A,
310 Freddie Mac Structured g/let:i:?;%i fﬁsgglacngzs’ 1A 0.628%, due 4/26/2037 * 1,296  0.18
Agency Credit Risk Debt ' ! 150 HarborView Mortgage Loan
Notes, Series 2015 HQA . 4.000%, due 11/20/2044 156 0.02 Trust 20059, Serivs 2005 9,
Class M2, 1,911 Government Naqonal Class 2A1A,
3.174%, due 3/25/2028 * 318 0.04 gﬂe‘:i:g;%j ?515;’;'3(‘:"‘;'25' o 0.852%, due 6/20/2035 * 136 0.02
2,230 Freddie Mac Structured ' § 53 HarborView Mortgage Loan
Agency Credit Risk Debt 429 ég\?e?':/:‘rymg:tel\ggxgn/'\za(l)% 394 005 Trust 2007-7, Series 2007 7,
Notes, Series 2016 HQAT1, o Class 2A1A,
Class M2, ’S""’Ttgz%ﬁ ;?S%'ac“‘o”r o 1.524%, due 10/25/2037 * 46 001
3.274%, due 9/25/2028 * 2,305 031 Oeé'g;o/ e e/is/zacs)sssi 2 ~ 20 Homestar Mortgage
2,300 Freddie Mac Structured ) o Acceptance Corp, Series
Agency Credit Risk Debt 3,047 Government National 2004 3, Class AV1,
Notes, Series 2016 DNA2, ’S"'efggg%ﬁ f?sgglactg:; o 0.974%, due 7/25/2034 * 19 -
Class M3, ! ' g 630 Hudson Yards 2016-10HY
5.174%, due 10/25/2028 * 2,395 032 1059%, due 10/16/2056 * 208 0.03 Mortgage Trust, Series 2016
R overnmen ational
4,609 FREMF 2012-K20 Mortgage 3834 G { National 10HY, Class A, 144A,
Trust, Series 2012 K20, hortgage poceon 2.835%, due 8/10/2038 649 0.09
Class X2A, 144A, 4 ! 4 IndyMac INDX Mortgage
0.200%, due 5/25/2045 41 001 1.013%, due 9/16/2057 * 323 004 Loan Trust 2004-AR12,
445 FREMF 2015-K48 Mortgage 66 Government National Series 2004 AR12, Class AT,
Trust, Series 2015 K48, 2”0_“9;%91 gﬁggagl"”' " 1.304%, due 12/25/2034 * 4 -
Class C, 144A, Oeé'f; % due 850 /235;8 K 6 001 554 IndyMac INDX Mortgage
3.760%, due 8/25/2048 * 381 005 -©18%, due : Loan Trust 2006-AR11,
2,450 GE Commercial Mortgage 71 Government National Series 2006 AR11,
Corp Series 2007-C1 Trust, Mortgage Association, Class 5A1,
Series 2007 C1, Class AJ, Series 2010 H22, Class FE, 3.359%, due 6/25/2036 * 414 0.06
) * . b, aue .
5.677%, due 12/10/2049 1,562 021 0.818%, due 5/20/2059 * 71001

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000’s) $ Value (000°s) $ Value (000's) $ Value
Mortgage-Backed Securities — (continued) 97 MASTR Reperforming Loan 82 Residential Asset
799 IndyMac INDX Mortgage Trust 2005-2, Series 2005 2, Securitization Trust 2007-
Loan Trust 2006-AR27, Class 1A1F, 144A, A7, Series 2007 A7, Class
Series 2006 AR27, 0.874%, due 5/25/2035 * 76 0.01 A3,
Class 2A1, 730 ML-CFC Commercial 6.000%, due 7/25/2037 57 0.01
0.654%, due 10/25/2036 * 673  0.09 Mortgage Trust 2007-5, 20 Sequoia Mortgage Trust
83 JP Morgan Chase Series 2007 5, Class AJ, 2004-10, Series 2004 10,
Commercial Mortgage 5.450%, due 8/12/2048 * 593 0.08 Class A1A,
Securities Trust 2006- 1,180 ML-CFC Commercial 1.132%, due 11/20/2034 * 19 -
CIBC14, Series 2006 CB14, Mortgage Trust 2007-9, 100 VNDO 2012-6AVE
Class AJ, Series 2007 9, Class AJ, Mortgage Trust, Series 2012
5.754%, due 12/12/2044 * 83 0.01 6.193%, due 9/12/2049 * 946 0.13 6AVE, Class A, 144A,
270 JP Morgan Chase 160 Morgan Stanley Bank of 2.996%, due 11/15/2030 105 0.01
Commercial Mortgage America Merrill Lynch Trust 115 WaMu Mortgage Pass-
Securities Trust 2006-LDP9, 2012-C6, Series 2012 C6, Through Certificates Series
Series 2006 LDP9, Class Class E, 144A, 2006-AR14 Trust, Series
AJS, 4.812%, due 11/15/2045 * 158 0.02 2006 AR14, Class 2A3,
5.386%, due 5/15/2047 * 201 0.03 31 Morgan Stanley Bank of 2.184%, due 11/25/2036 * 98 0.01
570 JP Morgan Chase America Merrill Lynch Trust 650 WaMu Mortgage Pass-
Commercial Mortgage 2013-C7, Series 2013 C7, Through Certificates Series
Securities Trust 2006-LDP9, Class AS, 2007-0OA2 Trust, Series
Series 2006 LDP9, Class AJ, 3.214%, due 2/15/2046 32 - 2007 OA2, Class 2A,
5.411%, due 5/15/2047 433 0.06 850 Morgan Stanley Bank of 1.940%, due 3/25/2047 * 519 0.07
1,400 JP Morgan Chase America Merrill Lynch Trust 3,040 Washington Mutual
Commercial Mortgage 2014-C14, Series 2014 Mortgage Pass-Through
Securities Trust C14, Class F, 144A, Certificates WMALT Series
2007-LDP10, Series 2007 3.710%, due 2/15/2047 491 0.07 2007-0OA1 Trust, Series
LDPX, Class AJFX, 144A, 610 Morgan Stanley Bank of 2007 OAT1, Class 1A,
5.438%, due 1/15/2049 612 0.08 America Merrill Lynch Trust 1.199%, due 12/25/2046 * 2,120 0.29
50 JPMBB Commercial 2015-C21, Series 2015 30 Washington Mutual MSC
Mortgage Securities Trust C21, Class E, 144A, Mortgage Pass-Through
2013-C15, Series 2013 3.012%, due 3/15/2048 368  0.05 Certificates Series 2004-RA2
C15, Class C, 230 Morgan Stanley Capital | Trust, Series 2004 RA2,
5.215%, due 11/15/2045 * 56 0.01 Trust 2006-1Q12, Series Class 2A,
30 JPMBB Commercial 2006 1Q12, Class AJ, 7.000%, due 7/25/2033 33 -
Mortgage Securities Trust 5.399%, due 12/15/2043 170 0.02 1,758 Waterfall Commercial
2013-C17, Series 2013 1,718 Morgan Stanley Capital | Mortgage Trust 2015-SBC5,
C17, Class B, Trust 2007-1Q13, Series Series 2015 SBC5, Class A,
5.050%, due 1/15/2047 * 34 - 2007 1Q13, Class AJ, 144A,
200 JPMBB Commercial 5.438%, due 3/15/2044 1,547 0.21 4.104%, due 9/14/2022 *+ 1,737 0.23
Mortgage Securities Trust 1,800 Morgan Stanley Capital | 20 Wells Fargo Commercial
2014-C24, Series 2014 Trust 2007-1Q15, Series Mortgage Trust 2013-LC12,
C24, Class AS, 2007 1Q15, Class AJ, Series 2013 LC12, Class B,
3.914%, due 11/15/2047 * 220 0.03 6.103%, due 6/11/2049 * 1,662 0.22 4.433%, due 7/15/2046 * 22 -
460 JPMBB Commercial 370 Morgan Stanley Capital | 540 Wells Fargo Commercial
Mortgage Securities Trust Trust 2007-1Q16, Series Mortgage Trust 2015-LC20,
2015-C31, Series 2015 2007 1Q16, Class AJ, Series 2015 LC20, Class A5,
C31, Class A3, 6.298%, due 12/12/2049 * 333 0.05 3.184%, due 4/15/2050 572 0.08
3.801%, due 8/15/2048 508  0.07 640 Morgan Stanley Capital | 250 Wells Fargo Commercial
260 JPMBB Commercial Trust 2016-UB11, Series Mortgage Trust 2015-LC20,
Mortgage Securities Trust 2016 UB11, Class A4, Series 2015 LC20, Class AS,
2015-C31, Series 2015 2.782%, due 8/15/2049 657 0.09 3.467%, due 4/15/2050 266 0.04
C31, Class B, 1,640 Morgan Stanley 280 Wells Fargo Commercial
4.772%, due 8/15/2048 * 273 0.04 Resecuritization Trust 2015- Mortgage Trust 2015-NXS1,
534 Lehman Mortgage Trust R6, Series 2015 R6, Series 2015 NXS1, Class AS,
2006-8, Series 2006 8, Class 1B, 144A, 3.406%, due 5/15/2048 297 0.04
Class 4A2, 0.748%, due 7/26/2045 * 632 0.09 860 Wells Fargo Commercial
7.226%, due 12/25/2036 *t 173 0.02 600 Motel 6 Trust 2015-MTL, Mortgage Trust 2015-NXS1,
816 Lehman Mortgage Trust Series 2015 MTL6, Class F, Series 2015 NXS1, Class C,
2007-2, Series 2007 2, 144A, 3.848%, due 5/15/2048 * 865 0.12
Class 2A12, 5.000%, due 2/5/2030 572 0.08 410 Wells Fargo Commercial
6.166%, due 2/25/2037 *1 267 0.04 280 MSCG Trust 2015-ALDR, Mortgage Trust 2015-NXST,
2,305 Lehman Mortgage Trust Series 2015 ALDR, Class A2, Series 2015 NXS1, Class D,
2007-4, Series 2007 4, 144A, 4.241%, due 5/15/2048 * 339 0.05
Class 2A2, 3.577%, due 6/7/2035 * 296 0.04 2,464 WFRBS Commercial
6.146%, due 5/25/2037 *t 819 0.1 2,253 Prime Mortgage Trust Mortgage Trust 2014-C20,
543 Lehman XS Trust Series 2006-DR1, Series 2006 Series 2014 C20, Class XA,
2006-2N, Series 2006 2N, DR1, Class 2A1, 144A, 1.348%, due 5/15/2047 * 146 0.02
Class 1A1, 5.500%, due 5/25/2035 2,094 0.28 Total Mortgage-Backed Securities
0.784%, due 2/25/2046 * 387 0.05 1,075 RALI Series 2006-QS7 Trust, (Cost $194,954) 195637 26.39
931 LSTAR Commercial Series 2006 QS7, Class A5, - -
Mortgage Trust 2015-3, 5.076%, due 6/25/2036 *+ 205 0.03 Corporate Bonds and Notes — 23.87%
Series 2015 3, 148 Reperforming Loan REMIC (February 29, 2016: 27.28%)
Class A2, 144A, Trust 2004-R2, Series 2004 Australia — 0.56% (February 29, 2016: 0.62%)
2.729%, due 4/20/2048 * 944 0.13 R2, Class 1AF2, 144A, Al
168 MASTR Adjustable Rate 0.944%, due 11/25/2034 * 125  0.02 340 BrP Biiton finance USA
Mortgages Trust 2007-3, 459 Reperforming Loan REMIC 6.5b0%, due 4/1/2019 382 0.05
Series 2007 3, Class 12A1, Trust 2005-R2, Series 2005 Al
0.724%, due 5/25/2047 * 120 0.02 R2, Class 1AF1, 1444, 20 B Billiton Finance USA
110 MASTR Adjustable Rate 0.864%, due 6/25/2035 * 406 0.06 3.250%, due 11/21/2021 32 -
Mortgages Trust 2007-R5, 414 Residential Asset i
Series 2007 RS, Class A1, Securitization Trust 2005- 70 8P Biliton Finance USA
144A, A15, Series 2005 A15, Class sco
2.946%, due 11/25/2035 * 83 0.01 1A4, 230 éf;giﬁiiodnu;iii/ezgéi 73 0.01
5.750%, due 2/25/2036 388 0.05 Ltd
5.000%, due 9/30/2043 275 0.04

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) Colombia — 0.15% (February 29, 2016: 0.10%) 590 Petroleos Mexicanos,
Australia — (continued) 1,190 Ecopetrol SA, 4.250%, due 1/1 5/2025 590 0.08
1,090 BHP Billiton Finance USA 5.875%, due 5/28/2045 1,114 0.15 260 Eeégoslﬁ/os Qﬂixéc/i?%’z?“’ w0 004
Ltd, 144A, France — 0.39% (February 29, 2016: 0.75%) 175 Pétrole;; Mexicanos ’
6.750%, due 10/19/2075 * 1,244  0.17 ) ¢
290 FMG Resources August 270 BNP Paribas SA, 144A, 6.625%, due 6/15/2035 190 0.03
4.375%, due 9/28/2025 279 0.04 i
2006 Pty Ltd, 144A, 500 BPCE SZ 1l:1€4A 810 Petroleoos Mexicanos,
o , ) 5.500%, due 6/27/2044 770 0.10
9.750%, due 3/1/2022 335 005 5.150%, due 7/21/2024 531 0.07 210 Petroleos Mexicanos
940 WEAthTjTJCE ng/ 590 Credit Agricole SA, 144A, 6.375%, due 1/23/2045 221 0.03
vestne urope 4.375%, due 3/17/2025 608  0.08
Finance Plc, 144A, X . 3,184 0.43
3.750%, due 9/17/2024 985  0.13 220 Credit Agricole SA, 144, 5 5739
220 WEA Fin'ance ey . 8.375%, Perpetual * 249  0.03 Morocco — 0.17% (February 29, 2016: 0.23%)
Westfield UK & Europe 180 PernodD Ricard SA, 144A, 1,230 OCP SOA, 144A,
Finance Plc, 144A, o l%.950d/oé‘dufj 15//15/124(21; 181 0.03 4.500%, due 10/22/2025 1,258  0.17
9 ernod Ricard >A, g Netherlands — 0.64% (Feb 29, 2016: 0.79%
4.750%, due 9/17/2044 796 0.11 4.450%, due 1/15/2022 231 0.03 etherlands o (February o)
4,122 056 380 SFR Group SA, 144A 200 ABN AMRO Bank NV, 144A,
) ) N
Belgium — 1.24% (February 29, 2016: 1.16%) 6.250%, due 5/15/2024 38 0.05 4.750%, dlue 7/28/2.()%5 212 0.03
heuser-Busch InBey 440 SFR Group SA, 144A 160 ferCap e ab”‘fga.p'tt.a Ltd/
400 Anheuser-| : ; erCap Global Aviation
Finance Inc, 7.375%, due 5/1/2026 454 0.06 Trst
2.650%, due 2/1/2021 412 0.06 2,916 039 4.625%, due 7/1/2022 170 0.02
590 Anheuser-Busch InBev Germany — 0.06% (February 29, 2016: 0.08%) 250 Cooperatieve Rabobank UA,
Finance Inc, 210 Daimler Finance North 4.625%, due 12/1/2023 271 004
3.300%, due 2/1/2023 620 0.08 America LLC. 144A 870 Cooperatieve Rabobank UA,
4,540 Anheuser-Busch InBev 2625%. due 9/15/2016 210 0.03 4.375%, due 8/4/2025 924  0.12
Finance Inc, B0, Gue i 570 Cooperatieve Rabobank UA,
3.650%, due 2/1/2026 4843 065 50 Fresenius Medica) Care US 5.750%, due 12/1/2043 709 010
inance Il Inc, , "
2,360 ﬁ:g?g;el;fusm InBev 4.125%, due 10/15/2020 53 0.01 290 %’ggera“e"e Rabobank UA,
4.900%, due 2/1/2046 2,863 039 150 ‘ZnFcNg’gtjAAme”ca Capital 11.000%, Perpetual * 354 005
430 Anheuser-Busch InBev iy . 200 ING Bank NV, 144A,
N 0y ’ .
Worldwide Inc, 4.500%, due 4/29/2022 158 0.02 5.800%, due 9/25/3023 224 003
5.375%, due 1/15/2020 481 0.06 421 0.06 70 Royal Bank of Scotland NV/
9,219 1.24 India — 0.07% (February 29, 2016: 0.11%) The, " d ”
) 4.6509 6/4/2018 72 001
Brazil — 0.42% (February 29, 2016: 0.49%) 320 Bharti Airtel Ltd, 144A, 690 Shol m‘;émuaiional Finance
87 Petrobras Global Finance 200 é:7t50/A°f fL‘JT_tZHO/ZOZS 338 0.04 BV,
BV, arn e e 2.875%, due 5/10/2026 710 0.10
5.750%, due 1/20/2020 88 001 4.375%, due 6/10/2025 211 003 160 Shell International Finance
2,410 Petrobras Global Finance 549 0.07 BV,
BV : I 4.125%, due 5/11/2035 175 0.02
: 1 —0.05% (F 29, 2016: 0.08 .
5.375%, due 1/27/2021 2323 031  'ndonesia—0.05% (February 29, 2016: 0.08%) 770 shell International Finance
340 Petrobras Global Finance 340 Majap;ih\t Holding BV, BV,
BY, 7.750%, due 1/20/2020 396 0.05 4.375%, due 5/11/2045 852 011
6.850%, due 6/5/2115 283 0.04 Ireland — 0.09% (February 29, 2016: 0.04%) 90 Shell International Finance
436 Vale Overseas Ltd, 200 Ardagh Packaging Finance BV,
6.875%, due 11/21/2036 433 0.06 Plc / Ardagh Holdings USA 4.000%, due 5/10/2046 94 001
3,127 042 Inc, 144A, 4,767 064
0y
Canada — 0.14% (February 29, 2016: 0.12%) 6.250%, due 1/31/2013 205 003 New Zealand — 0.06% (February 29, 2016: 0.05%)
. 470 Ardagh Packaging Finance
57 Barrick Gold Corp, Plc/ Ardagh Holdings USA 40 Reynolds Group Issuer Inc /
6.950%, due 4/1/2019 64 0.01 Inc, 144A, Reynolds Group Issuer LLC /
35 Barrick Gold Corp, 4.625%, due 5/15/2023 478 0.06 Reynolds Group Issuer Lu,
4.100%, due 5/1/2023 38 - 5.750%, due 10/15/2020 41 0.01
210 Barrick North America 683 009 200 Reynolds Group Issuer Inc /
Finance LLC, Italy — 0.08% (February 29, 2016: 0.12%) Reynolds Group Issuer LLC /
4.400%, due 5/30/2021 229 0.03 650 Intesa Sanpaolo SpA, 144A Reynolds Group Issuer Lu,
290 Barrick North America 5.017%, due 6/26/2024 613 0.08 6.875%, due 2/15/2021 208 0.03
Finance LLC, S - S 160 Reynolds Group Issuer Inc/
5.700%, due 5/30/2041 335 0.05 Luxembourg — 0.11% (February 29, 2016: 0.22%) Reynolds Group Issuer LLC /
340 BC ULC / New Red Finance 200 Altice Financing SA, 144A, Reynolds Group Issuer Lu,
Inc, 144A, 6.625%, due 2/15/2023 208 0.03 144A,
6.000%, due 4/1/2022 356 0.05 260 Altice Financing SA, 144A, 5.125%, due 7/15/2023 166 0.02
1022 0414 o ercgle)oﬁ\)li(:tlj 5/15/2026 274 0.04 215 006
Chile — 0.05% (February 29, 2016: 0.04%) 6.500%, due 3/1/2021 98 0.01 Peru —0.16% (February 29, 2016: 0.18%)
360 Celulosa Arauco y 50 ArcelorMittal, 1,210 Southern Copper Corp,
Constitucion SA, 7.250%, due 2/25/2022 56 0.01 5.250%, due 11/8/2042 1,152 0.16
4.750%, due 1/11/2022 388 0.05 150 ArcelorMittal, Switzerland — 0.28% (February 29, 2016: 0.32%)
0y
China — 0.34% (February 29, 2016: 0.26%) 8.000%, due 10/15/2039 161 002 20 ABB Finance USA Inc,
1,320 CNOOC Finance 2015 USA 797 0.1 4.375%, due 5/8/2042 23 -
LLC, Mexico — 0.43% (February 29, 2016: 0.48%) 340 greg't SU‘GSSE GfOUFL]td
3.500%, due 5/5/2025 1,377 019 ' : unding Guernsey Ltd,
v 110 America Movil SAB de CV, 4.875%, due 5/15/2045 369 0.5
200 Sinopec Group Overseas 5.625%, due 11/15/2017 115 0.02 )
Development 2012 Ltd, 200 America Movil SAB de CV, 600 LGIgnijzeAFlnance Canada
144A, ! td, .
2.750%, due 5/17/2017 202 003 5.000%, due 3/30/2020 221 003 2.700%, due 10/25/2017 603 0.08
820 Sinopec Group Overseas 700 America Movil SAB de CV, 780 Glencore Funding LLC
Development 2014 Lid. 3.125%, due 7/16/2022 724 0.10 144A,
20 America Movil SAB de CV, 2.875%, due 4/16/2020 770 0.10
A%, cie 4102024 909 0.12 6.375%, due 3/1/2035 26 - 330 UBS Group Funding Jersey
=20 - 20 America Movil SAB de CV, Ltd, 144A,
2488 034 6.125%, due 11/15/2037 25 - 4.125%, due 9/24/2025 348 0.05
2,113 028

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) 780 Activision Blizzard Inc, 140 AT&T Inc,
United Arab Emirates — 0.00% 144A, 4.350%, due 6/15/2045 141 002
(February 29, 2016: 0.01%) 6.125%, due 9/15/2023 853  0.12 140 Axiall Corp,
- . 70 AES Corp/VA, 4.875%, due 5/15/2023 147 0.02
10 Shelf Drilling Holdings Ltd, 8.000%, due 6/1/2020 82 001 46 Baker Hughes Inc,
8.625%, due 11/1/2018 8 _ 130 AES Corp/VA, 3.200%, due ?/1 5/2021 48 0.01
- - 4.875%, due 5/15/2023 132 0.02 400 Bank of America Corp,
United Kingdom — 1.46% (February 29, 2016: 1.25%) 10 AES Corp/VA, 5.750%, due 12/1/2017 21 0.06
70 BP Capital Markets Plc, 5.500%, due 3/15/2024 10 - 100 Bank of America Corp,
3.561 %, due 11/1/2021 76 0.01 130 AES Corp/VA, 6.875%, due 4/25/2018 108 0.01
540 BP Capital Markets Plc, 5.500%, due 4/15/2025 133 0.02 270 Bank of America Corp,
3.506%, due 3/17/2025 575 0.08 360 Aetna Inc, Series L,
150 BP Capital Markets Plc, 2.400%, due 6/15/2021 366 0.05 2.600%, due 1/15/2019 276 0.04
3.119%, due 5/4/2026 155 0.02 90 Aetna Inc, 30 Bank of America Corp,
60 Diageo Capital Plc, 2.800%, due 6/15/2023 92 0.01 5.625%, due 7/1/2020 34 -
5.750%, du_e 10/23/2017 63  0.01 550 Aetna Inc, 670 Bank of America Corp,
310 Diageo Capital Plc, 3.200%, due 6/15/2026 559 0.08 5.000%, due 5/13/2021 752 0.10
4:828%, due 7/1 5/2020 347 0.05 184 Ally Financial Inc, 280 Bank of America Corp,
200 Fiat Chrysler Automobiles 7.500%, due 9/15/2020 212 0.03 3.300%, due 1/11/2023 291 0.04
NV, 120 Altria Group Inc, 330 Bank of America Corp,
4.500%, due 4/15/2020 205 003 9.250%, due 8/6/2019 147 0.02 4.000%, due 4/1/2024 357 0.05
910 HSBC Holdings Plc, 290 Altria Group Inc, 1,520 Bank of America Corp,
3.400%, due 3/8/2021 951 013 4.750%, due 5/5/2021 330 0.04 4.200%, due 8/26/2024 1613 022
430 HSBC :‘0|d‘”95 Plc, 430 Altria Group Inc, 470 Bank of America Corp,
4.250%, due 8/18/2025 447 0.06 2.850%, due 8/9/2022 451 0.06 4.000%, due 1/22/2025 490  0.07
330 HSBC :‘°|d‘”95 Plc, 220 Altria Group Inc, 620 Bank of America Corp,
4.300%, due 3/8/2026 355 005 9.950%, due 11/10/2038 400  0.05 3.875%, due 8/1/2025 665  0.09
1,540 HSBC Holdings Plc, 250 Altria Group Inc, 2,030 Bank of America Corp,
3.900%, due 5/25/2026 1,608 022 10.200%, due 2/6/2039 466 0.06 3.500%, due 4/19/2026 2,121 029
340 HSBC Holdings PIc, 230 Altria Group Inc, 940 Bank of America Corp,
6.500%, due 5/2/2036 436 0.06 5.375%, due 1/31/2044 298 0.04 4.250%, due 10/22/2026 996 0.13
1,500 LloydsaBankmg Group Plc, 340 Amazon.com Inc, 430 Bank of America Corp,
4.650%, due 3/24/2026 1,558 0.21 4.950%, due 12/5/2044 428 0.06 5.000%, due 1/21/2044 515 0.07
GBP 316 Magnolia Finance X Pic, FR 339 American Airlines 2013-2 1,100 Bank of America Corp,
' | B Pass Th hTi 4.8759 4/1/2044 1,292 17
0.000%, due 12/3/2020 teo 410 0.05 ffj; ass Through Trust, . Baikso/:ﬁrfricg /C(Srp 2920
GBP 870 hﬂfgno'ia Finance X Plc, FR 5.600%, due 7/15/2020 355 0.05 Series X, 6.250%, Perpetual * 231 0.03
. 200 American Axle & 200 Becton Dickinson and Co,
o g;OOTQ%' g“e 12/3@22{)500 1128 015 Manufacturing Inc, 3.734%, due 12/15/2024 217 0.03
o s et 5 oo 6.625%, due 10/15/2022 213 003 70 Becton Dickinson and Co,
. | © kuef and . 220 American Builders & 4.685%, due 12/15/2044 81 0.01
100 E%ipBSE of Scotlan Contractors Supply Co Inc, 50 Berkshire Hathaway Energy
' 144A, Co,
6.12?%, fi“‘-}”” ‘5/2022 107 0.01 5.750%, due 12/15/2023 233 003 6.500%, due 9/15/2037 69 001
230 E‘:gipBSE of Scotland 220 American International 30 Boeing Capital Corp,
' Group Inc, 4.700%, due 10/27/2019 33 -
6.100%, due 6/10/2023 244 0.03 3.750%, due 7/10/2025 232 0.03 170 Boeing Co/Th
460 Royal Bank of Scotland oeing Lorine,
Grgup Plc. 234 American International 4.875%, due 2/15/2020 190 0.03
| Group Inc, 6 California Resources Corp,
300 2600?%' due 12/19/2023 487 007 6.250%, due 3/15/2087 * 246 0.03 5.500%, due 9/15/2021 3 _
yal Bank of Scotland oo
Group Plc, 30 Amgeg Iné, 40 California Resources Corp,
5.125%, due 5/28/2024 304 0.04 w i‘rizgi r{"l'nc“e 5222024 32 - T e 121572022 .
840 Standard Chartered Plc, . . o, aue -
144, 4.663%, due 6/15/2051 36 - 14 California Resources Corp,
5.700%, due 3/26/2044 937  0.13 17 Anadarko Petroleum Corp, 6.000%, due 11/15/2024 7 -
320 Virgin Media Finance Plc 6.375%, due 9/15/2017 18 B 140 Calpine Corp, 144A,
144, ' 680 Anadarko Petroleum Corp, 5.875%, due 1/15/2024 148 0.02
6.000%, due 10/15/2024 334 004 4.850%, due 3/15/2021 724 0.0 20 Catholic Health Initiatives,
450 Anadarko Petroleum Corp, 4.350%, due 11/1/2042 20 -
10,802 1.46 6.450%, due 9/15/2036 519 007 90 CCO Holdings LLC / CCO
United States — 16.92% (February 29, 2016: 19.77%) 200 Anadarko Petroleum Corp, Holdings Capital Corp,
40 21st Century Fox America 6.200%, due 3/15/2040 223 0.03 6.625%, due 1/31/2022 95 0.01
Inc, 180 Anthem Inc, 40 CCO Holdings LLC / CCO
4.500%, due 2/15/2021 44 001 3.125%, due 5/15/2022 187 0.03 Holdings Capital Corp,
10 21st Century Fox America 95 ?ga;oh‘; Cgfpl4/1 12022 9 001 144A,
Inc, 250%, due . 5.875%, due 4/1/2024 43 001
6.900%, due 8/15/2039 14 - 30 Apache Corp, 120 Celgene Corp,
140 AbbVie Inc, 6.000%, due 1/15/2037 34 - 3.550%, due 8/15/2022 128 0.02
1.750%, due 11/6/2017 141 0.02 310 Apache Corp, 360 Celgene Corp,
120 AbbVie Inc, 5.100%, due 9/1/2040 323 0.04 3.875%, due 8/15/2025 389 0.05
2.900%, due 11/6/2022 123 0.02 100 Apache Corp, 100 Celgene Corp,
250 AbbVie Inc, 4.250%, due 1/15/2044 98 0.01 5.250%, due 8/15/2043 116 0.02
3.600%, due 5/14/2025 265 0.04 720 Apple Inc, 370 Celgene Corp,
190 Actavis Funding SCS, 2.450%, due 8/4/2026 722 0.10 5.000%, due 8/15/2045 428  0.06
3.450%, due 3/15/2022 199 0.03 50 Argos Merger Sub Inc, 130 Centene Corp,
1,270 Actavis Funding SCS, 144A, 5.625%, due 2/15/2021 138 0.02
3.800%, due 3/15/2025 1,342 0.18 7.125%, due 3/15/2023 53 0.01 70 Centene Corp,
140 Actavis Funding SCS, 20 AT&T Inc, 4.750%, due 5/15/2022 73 0.01
4.550%, due 3/15/2035 151 0.02 5.500%, due 2/1/2018 21 - 80 Centene Corp,
180 Actavis Funding SCS, 60 AT&T Inc, 6.125%, due 2/15/2024 87 0.01
4.750%, due 3/15/2045 197 0.03 5.800%, due 2/15/2019 66 0.01 10 CenturyLink Inc, Series V,
80 Activision Blizzard Inc, ,770 AT&T Inc, 5.625%, due 4/1/2020 11 -
144A, 3.400%, due 5/15/2025 1,824 0.25 160 CenturyLink Inc,
5.625%, due 9/15/2021 84 0.01 390 AT&T Inc, 5.625%, due 4/1/2025 156 0.02
5.550%, due 8/15/2041 461 0.06

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) 39 Concho Resources Inc, 520 Exxon Mobil Corp, 3.043%,
United States — (continued) 6.500%, due 1/15/2022 41 001 due 3/1/2026 552 0.07
120 Charter Communications 30 Concho Resources Inc, 130 Exxon Mobil Corp,
Operating LLC / Charter 5.500%, due 10/1/2022 31 - 4.114%, due 3/1/2046 149 0.02
Communications Operating 60 Concho Resources Inc, 640 First Data Corp, 144A,
Capital, 144A 5.500%,:|li|e 4/1/%;)23 62 0.01 7.000%, dcue 12/1/2023 670 0.09
o E 85 ConocoPhillips Holding Co, 304 First Data Corp, 144A,
60 é:ac:’?e/rccihrfrr?czn?c/gggr?s 132 0.02 6.950%, due 4/15/2029 108 0.01 5.000%, due 1/15/2024 309 0.04
Operating LLC / Charter 820 Constellation Brands Inc, 90 FirstEnergy Corp, Series A,
Communications Operating 4.759%, due 1 1./1 5/2024 894 0.12 2..750%, due 3/1 5/2918 91 0.01
Capital, 144A 239 Continental Airlines 2007-1 110 FirstEnergy Corp, Series B,
6.384"/;:, due '10/23/2035 72 0.01 Cla_ss A Pass Through Trust, 4.250%, due 3/15/2023 116 0.02
50 Charter Communications series 0714, 1048 FirstEnergy Corp, Series C,
Operating LLC / Charter 5.983%, due 4/19/2022 270 0.04 7.375%, due 1 1/15/2031 1,369 0.18
Communications Operating 10 goKntlnentaI Resources Inc/ 130 ?Z:g‘ii?;coaﬁ Holdings
gi&'iﬁ, 1335’1 0/23/2045 61 001 4.500%, due 4/15/2023 9 - 6.750%, due 5/1/2019 134 0.02
110 Chesape'ake Energy Corp 200 CSC Holdings LLC, 144A, 800 Ford Motor Co,
6.125% due 2/15/2021 ! 92 0.01 6.625%, due 10/15/2025 217 0.03 4.750%, due 1/15/2043 865 0.12
30 Chesape'ake Energy Corp 220 CVS Health Corp, 490 Ford Motor Credit Co LLC,
5.750%. due 3/15/2023 ! 23 _ 2.750%, due 12/1/2022 227 0.03 8.125%, due 1/1.5/2020 581 0.08
690 Chevron'Corp 151 CVS Health Corp, 520 Ford Motor Credit Co LLC,
2.954% due 5/16/2026 220 0.10 3.875%, due 7/20/2025 166 0.02 3.200%, due 1/15/2021 537 0.07
110 Chubb INA Holdings Inc 950 CVS Health Corp, 230 Freeport-McMoRan Inc,
g 5.125%, due 7/20/2045 1,185 0.16 4.000%, due 11/14/2021 210 0.03
2.300%, due 11/3/2020 113 0.02 30 CVS Pass-Throuah Trust .
: gh Trust, 110 Freeport-McMoRan Inc,
140 Chubb INA Holdings Inc, 144A, 5.450%, due 3/15/2043 84 001
3.350%, due 5/3/2026 150 0.02 o, . o .
475 CIT Grotjp Inc . 25;8) %, ('jl'l;e 1”}1/_?0217 33 - 32 Freeport-McMoraln Oil &
g ass-Through Trust, Gas LLC / FCX Oil & Gas Inc,
o 2-3060%' d:‘e 8/15/2022 503 0.07 6.036%, due 12/10/2028 33 - 6.500%, due 11/15/2020 32 -
roup Inc, 46 CVS Pass-Through Trust, 433 GE Capital International
5.000%, due 8/1/2023 180 0.02 6.943%, due 1/10/2030 57 0.01 Fundm% Co Unlimited Co,
350 Citigroup Inc, 30 DaVita HealthCare Partners 2.342%, due 11/15/2020 446 0.06
4.?00%, due 1/14/2022 387 0.05 Inc, 90 General Electric Co,
50 Citigroup Inc, 5.125%, due 7/15/2024 31 - 6.000%, due 8/7/2019 103 0.01
4.050%, due 7/30/2022 53 001 422 Delta Air Lines 2007-1 Class 75 General Electric Co,
250 Citigroup Inc, A Pass Through Trust, Series 4.625%, due 1/7/2021 85 001
3.500%, due 5/15/2023 258 0.03 071A, 78 General Electric Co,
330 Citigroup Inc, 6.821%, due 8/10/2022 497  0.07 5.300%, due 2/11/2021 90  0.01
3.300%, due 4/27/2025 341 005 350 Devon Energy Corp, 20 General Electric Co,
440 Citigroup Inc, 3.250%, due 5/15/2022 348 0.05 3.150%, due 9/7/2022 21 _
4.400%, due 6/10/2025 467  0.06 450 Devon Energy Corp, 80 General Electric Co,
1,220 Citigroup Inc, 5.850%, due 12/15/2025 506  0.07 5.875%, due 1/14/2038 109 001
5.500%, due 9/13/2025 1,383 0.19 40 Devon Energy Corp, 961 General Electric Co,
110 Citigroup Inc, 5.600%, due 7/15/2041 40 0.0 6.875%, due 1/10/2039 2,991 040
4.300%, due 11/20/2026 116 0.02 880 Devon Energy Corp, 50 General Electric Co,
1,460 Citigroup Inc, 5.000%, due 6/15/2045 844 0.1 4.500%, due 3/11/2044 59  0.01
4.450%, due 9/29/2027 1,540 0.21 870 Diamond 1 Finance Corp / 230 General Motors Co,
76 Citigroup Inc, Diamond 2 Finance Corp, 6.250%, due 10/2/2043 276  0.04
8.125%, due 7/15/2039 120 0.02 144A, 20 General Motors Financial Co
270 Citigroup Inc, 3.480%, due 6/1/2019 895 0.12 Inc,
5.300%, due 5/6/2044 313 0.04 730 Diamond 1 Finance Corp / 3.250%, due 5/15/2018 20 _
960 Citigroup Inc, Diamond 2 Finance Corp, 360 General Motors Financial Co
4.650%, due 7/30/2045 1,095 0.15 144A, Inc,
100 Citigroup Inc, 4.420%, due 6/15/2021 763 0.10 4.375%, due 9/25/2021 384  0.05
5.950%, Perpetual * 104 0.01 20 DISH DBS Corp, 40 General Motors Financial Co
40 Citigroup Inc, 5.125%, due 5/1/2020 21 - Inc,
5.900%, Perpetual * 42 0.01 70 DISH DBS Corp, 3.450%, due 4/10/2022 41 0.01
740 Citigroup Inc, Series P, 5.875%, due 7/15/2022 71001 10 General Motors Financial Co
5.950%, Perpetual * 765  0.10 410 DISH DBS Corp, Inc,
130 Citigroup Inc, Series M, 5.875%, due 11/15/2024 404 0.05 4.250%, due 5/15/2023 10 -
6.300%, Perpetual * 135 0.02 990 Dollar Tree Inc, 710 Gilead Sciences Inc,
90 Comcast Cable 5.750%, due 3/1/2023 1,065 0.14 3.700%, due 4/1/2024 769  0.10
Communications Holdings 130 Duke Energy Carolinas LLC, 200 Gilead Sciences Inc,
Inc, 5.300%, due 2/15/2040 168  0.02 3.500%, due 2/1/2025 215 0.03
9.455%, due 11/15/2022 127 0.02 470 Eagle Spinco Inc, 340 Gilead Sciences Inc,
40 Comcast Corp, 4.625%, due 2/15/2021 492 0.07 4.750%, due 3/1/2046 396  0.05
3.375%, due 2/15/2025 43 0.01 80 Eaton Corp, 80 GLP Capital LP/ GLP
250 Comcast Corp, 1.500%, due 11/2/2017 80 0.01 Financing Il Inc,
3.375%, due 8/15/2025 270 0.04 460 Eaton Corp, 5.375%, due 4/15/2026 87 0.01
60 Comcast Corp, 2.750%, due 11/2/2022 475 0.06 3 Goldman Sachs Capital Il,
4.250%, due 1/15/2033 67 0.01 420 Eaton Corp, 4.000%, Perpetual * 2 -
60 Comcast Corp, 4.150%, due 11/2/2042 461 0.06 370 Goldman Sachs Group Inc/
5.650%, due 6/15/2035 79 0.01 30 Ecolab Inc, The, Series GLOB,
80 Comcast Corp, 4.350%, due 12/8/2021 34 - 2.375%, due 1/22/2018 375 0.05
6.500%, due 11/15/2035 113 0.02 36 El Paso Natural Gas Co LLC, 180 Goldman Sachs Group Inc/
130 Comcast Corp 8.375%, due 6/15/2032 44 0,01 The,
6.450%, due 3/15/2037 183 002 140 Ensco Plc, 7.500%, due 2/15/2019 205 0.03
1,860 Comcast Corp, 4.700%, due 3/15/2021 121 0.02 210 G;])Idman Sachs Group Inc/
o 290 Enterprise Products The,
70 gfrflga/;t' g;fpgn 3/2037 2742 037 Operating LLC, 5.375%, due 3/15/2020 234 0.03
6.550%. due 7/1/2039 101 0.01 5.200%, due 9/1/2020 326  0.04 10 Goldman Sachs Group Inc/
200 Comcast Corp 430 Enterprise Products The, Series D,
6.400%. due 3'/1/2040 286 0.04 Operating LLC, Series B, 6.000%, due 6/15/2020 1 -
250 Compas; Bank 10 ZOOSA;% due 1/|1 5/2068 * 457  0.06 380 TGﬁldman Sachs Group Inc/
, esources Inc, e,
3.875%, due 4/10/2025 243 0.03 4.150%, due 1/15/2026 231 0.03 5.250%, due 7/27/2021 432 0.06
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Corporate Bonds and Notes — (continued) 100 JPMorgan Chase & Co, 340 Mondelez International Inc,
United States — (continued) 4.500%, due 1/24/2022 111 0.01 4.000%, due 2/1/2024 375 0.05
1,670 JPMorgan Chase & Co, 210 Morgan Stanley,
320 ?ﬁe'dma” Sachs Group Inc/ 3.875%, duE 9/10/2024 1,764 024 1.129%, due 10/18/2016 * 210 003
Ao 790 JPMorgan Chase & Co, 110 Morgan Stanley,
300 é'glz?n/;’] ?a'ihgsBG/ffjsmd 345 005 4.950%, due 6/1/2045 914 0.12 6.625%, due 4/1/2018 119 0.02
The 40 Kerr-McGee Corp, 380 MPLX LP,
3.850%, due 7/8/2024 851 011 6.950%, due 7/1/2024 47 001 4.875%, due 12/1/2024 389 0.05
260 Kerr-McGee Corp, 160 MPLX LP,
1,890 ?ﬁe'dma” Sachs Group Inc/ 7.875%, due 9/15/2031 315 0.04 4.875%, due 6/1/2025 163 0.02
4.250%, due 10/21/2025 2013 027 380 Kinder Morgan Energy 410 Murray Energy Corp, 144A,
' ' Partners LP, 11.250%, due 4/15/2021 180 0.02
150 %?e'dma” Sachs Group Ind/ 3.500%, due 9/1/2023 377 0.05 10 National Semiconductor
6.750%, due 10/1/2037 191 003 110 gi“def Mﬁjgan Energy é?%f&cy de 6152017 o
artners LP, N 0, Aue -
670 %fe'dma” sachs Group Ind/ 4.250%, due 9/1/2024 13 002 20 Navient Corp,
6.2!50%, due 2/1/2041 887 0.12 130 Kinder Morgan Inc/DE, 8.000%, due 3/25/2020 22 -
144A, 100 NBCUniversal Enterprise Inc,
720 Goldman Sachs Group Inc/ 5.000%, due 2/15/2021 141 002 1444, i
5.15'0%' due 5/22/2045 793 0.11 270 Kinder Morgan Inc/DE, 1.974%, due 4/15/2019 102 0.01
950 Goldman Sachs Group Inc/ 5.300%, due_ 12/1/2034 272 0.04 220 NCL Corp Ltd, 144A,
The, 30 KKR Group Finance Co Il 4.625%, due 11/15/2020 222 0.03
4.750%, due 10/21/2045 1,087 015 LLC, 144A, 640 Netflix Inc,
140 Goodyear Tire & Rubber Co/ 5.500%, due 2/1/2043 32 - 5.500%, due 2/15/2022 688  0.09
The, 1,000 KLA-Tencor Corp, 250 Newell Brands Inc,
5.125%, due 11/15/2023 146  0.02 4.650%, due 11/1/2024 1,100 0.15 3.150%, due 4/1/2021 261 0.04
220 Goodyear Tire & Rubber Co/ 152 Kraft Heinz Foods Co, 310 Newell Brands Inc,
The, 5.375%, due 2/10/2020 170 0.02 3.850%, due 4/1/2023 331 004
5.000%, due 5/31/2026 230 0.03 120 Kraft Heinz Foods Co, 240 Newell Brands Inc,
460 Halliburton Co, 3.500%, due 6/6/2022 128 0.02 4.200%, due 4/1/2026 262 0.04
3.800%, due 11/15/2025 475 0.06 326 Kraft Heinz Foods Co, 120 Noble Energy Inc,
60 Halliburton Co 144A, 8.250%, due 3/1/2019 137 0.02
4.850%, due 11/15/2035 64  0.01 4.875%, due 2/15/2025 359 005 110 Noble Energy Inc,
110 Halliburton Co 130 Kraft Heinz Foods Co, 4.150%, due 12/15/2021 117 0.02
5.000%, due 11/15/2045 121 002 3.950%, due 7/15/2025 141 0.02 80 Noble Energy Inc,
200 Harris Corp, 160 Kraft Heinz Foods Co, 5.250%, due 11/15/2043 81  0.01
5.054%, due 4/27/2045 234 0.03 5.000%, due 7/15/2035 188 003 90 Oasis Petroleum Inc,
140 HCA Inc 240 Kraft Heinz Foods Co, 6.500%, due 11/1/2021 83 001
6.500% due 2/15/2020 155 0.02 5.200%, due 7/15/2045 288 0.04 80 Occidental Petroleurn Corp,
40 HCA Inc 130 L Brands Inc, 3.125%, due 2/15/2022 84 001
7.500%. due 2/15/2022 6 001 5.625%, due 10/15/2023 145 0.02 410 Occidental Petroleum Corp,
10 HCA Inc 160 Lehman Brothers Escrow, 3.400%, due 4/15/2026 434 0.06
5_875%: due 3/15/2022 1 _ Series DMTN, zero coupon, 240 Occidental Petroleum Corp,
80 HCA Inc Perpetual foog - - 4.625%, due 6/15/2045 275  0.04
5.875%1 due 5/1/2023 85 0.01 170 Lehman Brothers Escrow, 160 Oracle Corp,
50 HCA Inc zero coupon, Perpetual toog - - 1.200%, due 10/15/2017 160 0.02
5_375%: due 2/1/2025 51 0.01 1,110 Lehman Brothers Holding 290 Pacific Gas & Electric Co,
230 HCA Inc Inc, zero coupon, due 6.050%, due 3/1/2034 1,738 0.23
5.250%, due 4/15/2025 246 0.03 12/28/2017 teoe - - 220 PepsiCo Inc,
50 HCA Inc 960 Lehman Brothers Holdings 3.125%, due 11/1/2020 235 0.03
7_690%: due 6/15/2025 57  0.01 Capital Trust Escrow, zero 310 Philip Morris International
140 HCA Inc coupon, Perpetual toog - - Inc,
5.250%. due 6/15/2026 150 0.02 229 Lehman Escrow Receipt, 2.900%, due 11/15/2021 326 0.04
120 Hess Corp, Z€ro coupon, Perpe.tual teo 30 - 160 Philip Morris International
8.125%, due 2/15/2019 136 0.02 79 Lehman Swap Receipt, zero Inc,
250 Hilton Worldwide Finance coupon, Perpetual teo 6 - 2.500%, due 8/22/2022 165  0.02
LLC / Hilton Worldwide 90 Lockheed Martin Corp, 90 Philip Morris International
Finance Corp, 3.100%, due 1/15/2023 95 0.01 Inc,
5.625%, due 10/15/2021 259 0.03 460 Lockheed Martin Corp, 4.500%, due 3/20/2042 104 0.01
300 HSBC Finance Corp, 3.550%, due 1/15/2026 500 0.07 190 Pride International Inc,
6.676%, due 1/15/2021 346 005 40 Lockheed Martin Corp, 8.500%, due 6/15/2019 201 003
70 Humana Inc 4.500%, due 5/15/2036 46 0.01 60 Pride International Inc,
4.625%, dué 12/1/2042 75 0.01 200 LyondellBasell Industries NV, 6.875%, due 8/15/2020 59 0.01
50 Hyundai Capital America, 6.000%, due 11/15/2021 233 0.03 270 Progress Energy Inc,
144 610 M&T Bank Corp, 4.400%, due 1/15/2021 296  0.04
2.125%, due 10/2/2017 50 0.1 6.875%, Perpetual 614 0.08 70 QEP Resources Inc,
50 ILFC E-Capital Trust II, 400 McDonald’s Corp, 6.875%, due 3/1/2021 73 001
1447, 3.700%, due 1/30/2026 432 0.06 140 Quicken Loans Inc, 144A,
4.230%, due 12/21/2065 * M 0.01 70 Medtronic Inc, 5.750%, due 5/1/2025 140 0.02
80 Intel Corp, 3.125%, due 3/15/2022 74 001 10 QVC Inc,
3.700%, due 7/29/2025 89  0.01 930 Medtronic Inc, 5.950%, due 3/15/2043 10 -
120 Intel Corp, 3.500%, due 3/15/2025 1,009  0.14 270 Range Resources Corp,
4.900%, due 7/29/2045 146 0.02 200 Merck & Co Inc, 5.000%, due 3/15/2023 267  0.04
490 International Lease Finance 2.750%, due 2/10/2025 209 003 170 Range Resources Corp,
Corp, 144A, 300 MetLife Inc, 4.875%, due 5/15/2025 164 0.02
6.750%, due 9/1/2016 490  0.07 6.400%, due 12/15/2036 337 005 20 Raytheon Co,
200 International Lease Finance 30 Micron Technology Inc, 3.125%, due 10/15/2020 21 -
Corp, 144A, 110 Regency Energy Partners LP /
6.250%, due 5/15/2019 218 003 5.625%, due 1/15/2026 29 - Regency Energy Finance
90 John Deere Capital Corp, 1,290 Microsoft Corp, Corp,
2.250%, due 4/17/2019 92 001 2.400%, due 8/8/2026 1,297 0.17 6.500%, due 7/15/2021 114 0.02
50 John Deere Capital Corp, 20 Microsoft Corp, 90 Regency Energy Partners LP /
1.700%, due 1/15/2020 51 001 3.450%, due 8/8/2036 21 - Regency Energy Finance
320 JPMorgan Chase & Co, 30 Molson Coors Brewing Co, Corp,
4.350%, due 8/15/2021 353 0.05 3.500%, due 5/1/2022 32 - 5.875%, due 3/1/2022 99 0.01

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) 30 Time Warner Inc, 250 Wells Fargo Bank NA,
United States — (continued) 6.100%, due 7/15/2040 39 001 6.000%, due 11/15/2017 264 0.04
. . 30 Time Warner Inc, 100 Wells Fargo Capital X,
40 Eegg‘gl/': Sdeur:'gﬁ/';é'zo W4 0o 6.250%, due 3/29/2041 39 001 5.950%, due 12/15/2036 111 001
. . - ' 180 Toyota Motor Credit Corp, 130 West Corp, 144A,
10 R Ids A |
81550, dm 612312019 . _ 1.250%, due 10/5/2017 180 0.02 4.750%, due 7/15/2021 133 002
87 Reyno\d; American Inc 550 Transcontinental Gas Pipe 310 West Corp, 144A,
3.250%. due 6/12/202'0 91 0.01 Line Co LLC, 144A, 5.375%, due 7/15/2022 302 0.04
1420 Reyno\d; American Inc 7.850%, due 2/1/2026 711 0.10 20 WestRock RKT Co,
" 5.850%, due 8/15/2045 1847 025 40 Tyson Foods Inc, 3.500%, due 3/1/2020 2 -
320 Schlumberger Holdings 5.1.50%, due 8/15/2044 49 0.01 40 WestRock RKT Co,
Corp, 144A, 280 Unlted Rentals North 4.000%, due 3/1/2023 42 0.01
3.000%, due 12/21/2020 333 0.04 America Inc, 20 Whiting Petroleum Corp,
220 Schlumberger Holdings 5.750%, due 11/15/2024 293 0.04 5.750%, due 3/15/2021 18 -
Corp, 144A, 180 United Rentals North 340 Whiting Petroleum Corp,
4.000%, due 12/21/2025 240 0.03 America Inc, 6.250%, due 4/1/2023 298 0.04
20 Schlumberger Norge AS, 5.875%, due 9/15/2026 187 0.03 297 Williams Cos Inc/The,
144, 180 United Technologies Corp, 7.875%, due 9/1/2021 346 0.05
4.200%, due 1/15/2021 22 _ 4.500%, due 6/1/2042 213 0.03 200 Williams Cos Inc/The,
20 SESILLC, 30 UnitedHealth Group Inc, Series A,
7.125%, due 12/15/2021 20 - 3.875%, due 10/15/2020 33 - 7.500%, due 1/15/2031 229 003
50 SM Energy Co, 130 UnitedHealth Group Inc, 88 Williams Cos Inc/The,
5.000%, due 1/15/2024 46 0.01 4.700%, due 2/15/2021 146 0.02 8.750%, due 3/15/2032 109 0.01
80 Southern Natural Gas Co 130 UnitedHealth Group Inc, 90 Williams Cos Inc/The,
LLC, 3.750%, due 7/15/2025 144 0.02 5.750%, due 6/24/2044 92 0.01
8.000%, due 3/1/2032 102 0.01 460 Valeant Pharmaceuticals 280 Williams Partners LP / ACMP
150 Southwestern Electric Power International Inc, 144A, Finance Corp,
Co, 5.375%, due 3/15/2020 434 0.06 6.125%, due 7/15/2022 291 0.04
6.200%, due 3/15/2040 192 0.03 330 Valeant Pharmaceuticals 30 Williams Partners LP / ACMP
70 Spectrum Brands Inc, International Inc, 144A, Finance Corp,
5.750%, due 7/15/2025 76 0.01 7.500%, due 7/15/2021 324 0.04 4.875%, due 5/15/2023 30 -
200 Sprint Capital Corp, 40 Verizon Communications 30 Wm Wrigley Jr Co, 144A,
8.750%, due 3/15/2032 199 0.03 Inc, 2.400%, due 10/21/2018 31 -
250 Sprint Communications Inc, 5.150%, due 9/15/2023 47 0.01 130 Wm Wrigley Jr Co, 144A,
144A, 401 Verizon Communications 2.900%, due 10/21/2019 135 0.02
7.090%, due 3/_1/2(_)20 268  0.04 Inc, 40 Wm Wrigley Jr Co, 144A,
5 Sprint Communications Inc, 6.400%, due 9/15/2033 524 0.07 3.375%, due 10/21/2020 42 0.01
11.500%, due 11/15/2021 6 - 300 Verizon Communications 50 WPX Energy Inc,
20 Sprint Corp, Inc, 5.250%, due 9/15/2024 46 0.01
7.875%, due 9/15/2023 19 - 6.000%, due 4/1/2041 381 0.05 110 Wyeth LLC,
780 Sprint Corp, 1,706 Verizon Communications 5.950%, due 4/1/2037 147 0.02
7.625%), due 2/15/2025 741 0.10 Inc,
350 State Street Corp, 6.550%, due 9/15/2043 2317 031 125433 16.92
4.956%, due 3/15/2018 366 0.05 50 Verizon Communications Total Corporate Bonds and Notes
30 Steel Dynamics Inc, Inc, (Cost $167,425) 176,987 23.87
6.375%, due 8/15/2022 32 - 4.862%, due 8/21/2046 55 0.01 _ o
; Government Bonds and Notes — 41.63%
130 Taylor Morrison 60 Viacom Inc, (February 29, 2016: 36.31%)
Communities Inc/ Monarch 4.250%, due 9/1/2023 64  0.01 . o o
Communities Inc, 144A, 830 Visa Inc, Argentina — 0.18% (February 29, 2016: 0.00%)
5.250%, due 4/15/2021 134 0.02 3.150%, due 12/14/2025 885  0.12 390 Argentine Republic
200 Teachers Insurance & 550 Visa Inc, Government International
ﬁ;”eﬂgﬁsﬁiaf'on of 4.300%, due 12/14/2045 651  0.09 Bond, }445/% o
. . 39 Voya Financial Inc, 6.875%, due 4/22/2021 423 0.06
6.850%, due 12/16/2039 276004 2.900%, due 2/15/2018 40 001 510 Argentine Republic
180 Teachers Insurance & 480 Wachovia Capital Trust Ill, Government International
Annity Association of 5.570%, Perpetual * 483 007 Bond, 1444,
merica, y f 7.500%, due 4/22/2026 569 0.08
480 Walgreens Boots Alliance '
a0 $,85g%, Idut-:‘ 12/16;(2039 249 0.03 Inc 9 150 Argentine Republic
€achers Insurance f Government International
Annuity Association of 3.450%, due 6/1/2026 500  0.07 Sovernmen
A 144A 250 Wal-Mart Stores Inc, ' .
merica, , 9 7.125%, due 7/6/2036 159 0.02
4.900% . due 9/15/2044 468 0.06 5.625%, due 4/15/2041 341 0.05 ;
190 Tenet Healthcare Corp, 300 Wal-Mart Stores Inc, 170 Argentine Republic
8.125% due 4/1/2022 192 003 4.750%, due 10/2/2043 377 005 Government International
30 Tenet Healthcare Corp 140 Waste Management Inc, Bond,o1 4
6.750% due 6/15/2093 29 _ 3.500%, due 5/15/2024 151 0.02 7.625%, due 4/22/2046 192 002
80 Thermo Fisher Scientific Inc, 110 WasteoManagement Inc, 1,343 018
3.600%, due 8/15/2021 85 0.1 . \7/\-/335;"' d“?jc” 5/2029 157 0.02 Brazil — 1.24% (February 29, 2016: 0.52%)
310 Time Warner Cable Inc, ells Fargo & L.o,
8.250%. due 4/1/2019 358 0.05 1.500%, due 1/16/2018 161 002  BRL 4692 ﬁfg‘(‘)?ﬁ‘l";‘;_‘ioFTzifxf’
. . . i i i
320 Time Warner Cable Inc, 140 Wells Fargo & Co, Series M, NTNF !
o )
5 ;‘}-125\;’6" dueC2/1b\5/2|021 341 0.05 410 &iﬁg;;;;;e&zc/?QOB 147002 10.000%, due 1/1/2017 1,437 0.19
ime Warner Cable Inc, ,
6.550%. due 5/1/2037 60 0.0 4.480%, due 1/16/2024 454 006  BRL 16,700 Brazil Notas do Tesouro
: { . ’ Nacional Serie F, Series
100 Time Warner Cable Inc, 440 Wells Fargo & Co, NTNF
o .
7._300%, due 7/1/2038 130 0.02 4.100%, due 6/3/2026 478  0.06 10.000%, due 1/1/2021 4839 065
1,600 Time Warner Cable Inc, 3,440 Wells Fargo & Co, BRL 2,235 Brazil Notas do Tesouro
5.875%, due 11/15/2040 1,785 0.24 4.300%, due 7/22/2027 3,801 0.51 ! Nacional Serie F. Series
40 Time Warner Cable Inc, 100 Wells Fargo & Co, NTNF '
. ?:500\;’6" dues/:/ztom ) 43 001 . 3\-/335?» dUZQ/Z/ZO‘B 120 0.02 10.000%, due 1/1/2023 635  0.09
ime Warner Entertainmen ells Fargo & Co, 350 Brazilian Government
Co LP, 4.650%, due 11/4/2044 1,021 0.14 International Bond,
8.375%, due 7/15/2033 116 0.02 580 Wells Fargo & Co, 2.625%. due 1/5/2023 326 0.05
120 Time Warner Inc, 4.900%, due 11/17/2045 662  0.09 . ’
i ' 760 Brazilian Government
4.750%, due 3/29/2021 135 0.02 130 Wells Fargo & Co, Series U, International Bond
480 Time Warner Inc, 5.875%, Perpetual * 144 0.02 9 )
7.700%, due 5/1/2032 686 0.09 5.625%, due 1/7/2041 767 0.10

The accompanying notes are an integral part of the Financial Statements
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Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
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Government Bonds and Notes — (continued) RUB 110,810 Russian Federal Bond — OFZ, 130 United States Treasury Note/
Brazil — (continued) Series 6207, Bond,
1260 Brazilian Government 8.150%, due 2/3/2027 1,707 0.23 1.125%, due 6/30/2021 130 0.02
' . RUB 164,150 Russian Federal Bond — OFZ, 8,120 United States Treasury Note/
International Bond, Series 6212 Bond
9 . 2
5.000%. due 1/27/2045 1172 016 7.050%, due 1/19/2028 2,329 0.31 1.750%, due 3/31/2022 8314  1.12
9,176 1.24 1,000 Russian Foreign Bond — 14,500 United States Treasury Note/
Colombia — 0.11% (February 29, 2016: 0.13%) Eurobond, 144A, Bond,
710 Colombia Government 4.875%, due 9/16/2023 1,094 0.15 2.000%, due 11/30/2022 15,040 2.03
. 90 Russian Foreign Bond — 15,800 United States Treasury Note/
International Bond, Eurobond, 144A Bond
9 , , 2
5.625%, due 2/26/2044 819 011 7.500%, due 3/31/2030 110 0.02 1.500%, due 2/28/2023 15,895 2.14
Indonesia — 0.22% (February 29, 2016: 0.24%) 431 Russian Foreign Bond — 4,900 United States Treasury Note/
650 Indonesia Government Eurobond, Bond,
International Bond, 7.500%, due 3/31/2030 524 0.07 1.625%, due 4/30/2023 4,964 0.67
3.750%, due 4/25/2022 685 0.09 6780 0.91 14,060 United States Treasury Note/
510 Indonesia Government - o - - - Bond,
International Bond, 144A, United States — 35.02% (February 29, 2016: 32.50%) 1.375%, due 6/30/2023 14,012 1.89
5.875%, due 1/15/2024 603 0.08 1,150 Farmer Mac Guaranteed 9,760 United States Treasury Note/
280 Indonesia Government Notes Trust 2007-1, 144A, Bond,
International Bond, 5.125%, due 4/19/2017 1,183 0.16 1.250%, due 7/31/2023 9,644 1.30
5.125%, due 1/15/2045 320 0.05 10 Federal Home Loan Banks, 11,060 United States Treasury Note/
1,608 022 Series 1, Bond,
- 0.875%, due 5/24/2017 10 - 1.375%, due 8/31/2023 11,013 1.49
Mexico — 2.35% (February 29, 2016: 1.91%) 1,890 Federal National Mortgage 1,130 United States Treasury Note/
MXN 2,161 Mexican Bonos, Series M, Association, zero coupon, Bond,
8.000%, due 6/11/2020 125 0.02 due 10/9/2019 1,811 0.25 2.375%, due 8/15/2024 1,204 0.16
MXN 50,633 Mexican Bonos, Series M, 1,440 Federal National Mortgage 3,040 United States Treasury Note/
6.500%, due 6/9/2022 2,803 0.38 Association, Bond,
MXN 6,990 Mexican Bonos, 6.625%, due 11/15/2030 2,210 0.30 2.250%, due 11/15/2024 3,212 0.43
Series M 20, 240 Financing Corp, Series B-P, 600 United States Treasury Note/
10.000%, due 12/5/2024 475 0.06 zero coupon, due 4/6/2018 237 0.03 Bond,
MXN 165,827 Mexican Bonos, Series M, 290 Financing Corp, Series 1P, 1.625%, due 5/15/2026 602 0.08
7.750%, due 11/13/2042 10,391 1.40 zero coupon, due 5/11/2018 286 0.04 150 United States Treasury Note/
450 Mexico Government 270 Financing Corp, Series E-P, Bond,
International Bond, zero coupon, due 11/2/2018 265  0.04 1.500%, due 8/15/2026 149 0.02
3.600%, due 1/30/2025 477 0.07 400 Residual Funding Corp 7,220 United States Treasury Note/
10 Mexico Government Principal Strip, zero coupon, Bond,
International Bond, due 10/15/2020 379  0.05 2.750%, due 11/15/2042 8,020 1.08
6.050%, due 1/11/2040 13 - 210 Tennessee Valley Authority, 16,310 United States Treasury Note/
1,154 Mexico Government 5.250%, due 9/15/2039 296  0.04 Bond,
International Bond, 4,490 United States Treasury 2.875%, due 5/15/2043 18,532 2.50
4.750%, due 3/8/2044 1,271 017 Inflation Indexed Bonds, 27,330 United States Treasury Note/
1,030 Mexico Government 0.125%, due 4/15/2017 B 4,758 0.64 Bond,
International Bond, 880 United States Treasury 3.000%, due 5/15/2045 31,818 4.29
5.550%, due 1/21/2045 1,269 0.17 Inflation Indexed Bonds, 14,990 United States Treasury Note/
520 Mexico Government 0.375%, due 7/15/2025 B 915 0.12 Bond,
International Bond, 6,450 United States Treasury 3.000%, due 11/15/2045 17,469  2.36
4.600%, due 1/23/2046 562 0.08 Inflation Indexed Bonds, 11,080 United States Treasury Note/
17386 235 0.625%, due 1/15/2026 B 6,825 0.92 Bond,
- i 2.500%, due 2/15/2046 11,707 1.58
Peru — 0.11% (February 29, 2016: 0.08%) 1280 };?";f{f,ﬂs ﬁi:fg;ﬁ?%sy 12,275 United 0states Treasury Note/
50 Peruvian Government 0.125%, due 7/15/2026 B 1,290 0.17 Bond,
International Bond, 170 United States Treasury 2.500%, due 5/15/2046 12,992 1.75
6.550%, due 3/14/2037 71 0.01 Inflation Indexed Bonds,
) \ 259,616 35.02
580 Peruvian Go;/emrzent 2.125%, due 2/15/2040 B 254003 Total Government Bonds and Notes
International Bond, 650 United States Treasur o
5.625%, due 11/18/2050 764  0.10 Inflation Indexed Bomij, (Cost $301,666) 308,632 41.63
835 0.11 1.375%, due 2/15/2044 3 802 0.11 Repurchase Agreements — 10.27%
. . o
Poland — 1.45% (February 29, 2016: 0.73%) 4,520 Unlte_d States Treasury (February 29, 2016: 5.03%)
Inflation Indexed Bonds, 26,100 Merrill Lynch, Repurchase
PLN 460 Po\_and Government Bond, 0.750%, due 2/15/2045 B 4,809  0.65 ! Agreement té) be
Series 0421, 5,390 United States Treasury repurchased
2.000%, due 4/25/2021 17 0.02 Inflation Indexed Bonds,
s at Us$26,100,218
PLN 11,870 Poland Government Bond, 1.000%, due 2/15/2046 B 6,112 0.83
‘ . . (collateralised by US
59”9500723 290 United States Treasury Treasury Note,
3.250%, due 7/25/2025 3,174 043 Note/Bond, 1.500%, due 3/31/2023,
PLN 23,460 Poh_and Government Bond, 0.625%, due 11/30/2017 290 0.04 market value
Serles°072d6, 4,550 United States Treasury US$26,622,000),
2.500%, due 7/25/2026 5,871 0.79 Note/Bond, 0.300%, due 9/1/2016 26,100 3.52
1,420 rnﬁfr';‘iat%ﬁfggﬂnzm 1.375%, due 3/31/2020 4,604 062 50,000 RBS Securities Inc,
g 20,240 United States Treasur
4.000%, due 1/22/2024 1576 021 Note/Bond y E:ﬂ‘;;‘uhrishzg%rzfmem to
10,738 1.45 1.625%, due 6/30/2020 20,651 2.79 US$50,000,389
Portugal — 0.04% (February 29, 2016: 0.07%) 2,960 United States Treasury (collateralised by US
Note/Bond, Treasury Note,
330 Portugal Government 2.625%, due 11/15/2020 3,139 042 2.250%, due 11/15/2024,
International Bond, 144A, 13,270 United States Treasury market value
5.125%, due 10/15/2024 331 0.04 Note/Bond US$51,000,000)
Russia — 0.91% (February 29, 2016: 0.09%) 1.375%, due 1/31/2021 13,390 1.81 0.280%, due 9/1/2016 50,000 6.75
RUB 53,800 Russian Federal Bond — 380 United States Treasury Total Repurchase Agreements
OFZ, Series 6215, Note/Bond, (Cost $76,100) 76,100 10.27
7.000%, due 8/16/2023 773 010 1.375%, due 4/30/2021 383 0.05
RUB 16,270 Russian Federal Bond —
OFZ, Series 6219,
7.750%, due 9/16/2026 243 0.03

The accompanying notes are an integral part of the Financial Statements
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% of % of * Variable rate security. The interest rate shown reflects
Face Value Net Value Net the rate in effect at August 31, 2016.
Value (000's) Asset Contracts (000's) Asset o
(000's) $ Value  (000's) $ value 1 lliquid.
Collective Investment Schemes — 0.50% Written Options — (0.03%) (February 29, 2016: (0.01%)) oo Z?CU”W is vfaluhed in good faith at fair value by or at the
(February 29, 2016: 0.68%) _ US. 10 Year December |scref\or1 9 the Investment Manager.
34 Legg Mason Qualified 2016 Call 134.00, due € Security is in default as at August 31, 2016.
Investor Funds (Il) Plc — Legg 11/25/2016 (18) - + Securities purchased on a to-be-announced basis
Mason Western Asset India — U.S. 10 Year November (Note 1).
Bond Fund - LM Class US$ 2016 Call 132.50, due . . o
Accumulating 3689 050 10/21/2016 49) (0.01) B The rate of m_terest on this type of security is tied to the
Total Collective 1 " foch USS. 10 Year October 2016 Consumer Price Index (CPI)/Retail Price Index (RPI). The
otal Collective Investment Schemes = Uo. ;
coupon rate is the rate as of August 31, 2016.
(Cost $3,400) 3,689 0.50 Put 128.50, due P 9
- —— 9/23/2016 @ -
Preferred Stock — 0.01% (February 29, 2016: 0.01%) _ US. 5 Year November ABBREVIATIONS:
United States — 0.01% (February 29, 2016: 0.01%) 2016 Call 122.25, due Perpetual - A bond with no maturity date. Perpetual bonds
1 Citigroup Capital XIIl 17 - 10/21/2016 (13) - are not redeemable but pay a steady stream of
2 GMAC Capital Trust |, - 55” ??2% (?CéObef 2016 interest
a .00, due
Series 2 41 0.0 9/23/2016 . 32) _ REMIC — Real Estate Mortgage Investment Conduit
58 001 - U.S. Bond October 2016 TBA - To Be Announced
Total Preferred Stock (Cost $58) 58  0.01 Call 176.00, due BRL _ Brazilian Real
Total Investments Excluding Options 11/25/2016 (@3) 00 GBP — British Pound
(Cost $777,426) 794,497 107.17 = U:5. Bond October 2016 .
- 4 . Call 178.00, due MXN — Mexican Peso
% of 11/25/2016 (40) (0.0)  pN — Polish Zloty
c (3’&'}”‘; ANEt (192) 03)  RuUB - Russian Ruble
ontracts 's) sset :
(000%s) s Value Total Options (Cost $(47)) 5 - % ofl
; R Total Investments (Cost $777,379) 794,502 107.17 Tota
Purchased Options — 0.03% (February 29, 2016: 0.02%) ( ) Analysis of Total Assets Assets
— US. 10 Year October 2016 Liabilities in Excess of Other Assets
Call 131.25, due 9/23/2016 49  0.01 (February 29, 2016: (3.02%)) (53,171) (7.17) Transferable securities admitted to an official
— U.S. 10 Year October 2016 Total Net Assets $741,331 100.00 exchange listing or traded on a regulated market 84.98
Put 130.50, due 9/23/2016 22 - Collective investment schemes 0.44
— U.S. 10 Year W1 September - Amounts designated as “-" are either $0, less than . . . :
2016 Call 131.50, due $1,000 or less than 1,000 shares. ’F\ranc'a' de:va_t‘vi '”S”“Te”ts 8'52
9/2/2016 & - 144A  Securities exempt from registration under Rule 144A of oney market instruments ’
= U.S. 5 Year W1 September the Securities Act of 1933, as amended. These Other assets 533
2016 Call 121.25, due securities may only be resold, in transactions exempt
21212016 20 - from re istra?on io ua\ifie('i institutional buyers is at Total Assets 100.00
9,618 USD PutMXN Call 18.4975, A %1 e i 4 ! . Yers.
due 10/28/2016 100 002 ugust 31, , these securities amounted to
$65,051,000 or 8.81% of net assets.
197 0.03
Schedule of Credit Default Swaps
Unrealised
Appreciation/
Notional (Depreciation)
Buy/Sell Expiration Amount of Contracts
Counterparty Reference Entity Protection Date (000°s) (000°s)
Barclays Capital Federative Republic of Brazil, 1.000% Sell 12/20/20 160 $ 9)
Barclays Capital Federative Republic of Brazil, 1.000% Sell 12/20/20 407 (22)
Barclays Capital Markit CDX.NA.HY.24, 5.000% Sell 6/20/20 274 18
Barclays Capital Markit CDX.NA.HY.26, 5.000% Sell 6/20/21 3,960 176
Barclays Capital Markit CDX.NA.IG.25, 1.000% Sell 12/20/20 5,080 49
Barclays Capital Metlife Inc, 1.000% Sell 6/20/21 220 (2)
Deutsche Bank Berkshire Hathaway Inc, 1.000% Sell 3/20/24 390 3)
Deutsche Bank Metlife Inc, 1.000% Sell 9/20/21 280 (3)
$ 204
Unrealised Appreciation of Credit Default Swaps (February 29, 2016 (000's): $5) 243
Unrealised Depreciation of Credit Default Swaps (February 29, 2016 (000's): $(238)) (39)
Net Appreciation of Credit Default Swaps (February 29, 2016 (000°s): $(233)) $ 204
Schedule of Interest Rate Swaps
Notional
Expiration Amount Value
Counterparty Rate Date (000's) (000's)
Barclays Capital Pay Floating USD 3M Libor BBA, Receive Fixed 1.185% 6/13/21 9,720 $ (9)
Barclays Capital Pay Fixed 1.897%, Receive Floating USD 3M Libor BBA 8/31/22 15,200 (559)
Barclays Capital Pay Fixed 1.90%, Receive Floating USD 3M Libor BBA 11/30/22 23,188 (869)
Barclays Capital Pay Fixed 1.2665%, Receive Floating USD 3M Libor BBA 5/15/23 27,392 81
Barclays Capital Pay Fixed 1.58%, Receive Floating USD 3M Libor BBA 6/13/26 9,700 (117)
$ (1,473)
Unrealised Appreciation of Interest Rate Swaps (February 29, 2016 (000's): $-) 81
Unrealised Depreciation of Interest Rate Swaps (February 29, 2016 (000°s): $(1,993)) (1,554)
Net Depreciation of Interest Rate Swaps (February 29, 2016 (000's): $(1,993)) $  (1,473)

The accompanying notes are an integral part of the Financial Statements
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Schedule of Forward Foreign Currency Contracts

Buy Currency

Sell Currency

August 31, 2016

Unrealised
Appreciation/
(Depreciation)
of Contracts

Expiration Date Counterparty (000°s) (000's) (000's)
09/14/16 BNY Mellon Buy usb - Sell AUD - $ -
09/14/16 BNY Mellon Buy GBP 154 Sell usb 202 1
09/14/16 BNY Mellon Buy EUR 1 Sell usb 1 -
09/14/16 BNY Mellon Buy AUD 24 Sell usb 18 -
10/14/16 Bank Of America Buy usb 1,129 Sell EUR 1,020 (10)
10/14/16 Bank Of America Buy usb 7.739 Sell JPY 774,730 236
10/14/16 Bank Of America Buy IDR 23,735,660 Sell usb 1,802 (27)
10/14/16 Barclays Bank Buy usb 7,955 Sell CNH 53,572 (36)
10/14/16 Barclays Bank Buy usb 4,572 Sell CNH 30,528 18
10/14/16 Barclays Bank Buy usb 2,885 Sell EUR 2,550 35
10/14/16 Barclays Bank Buy usD 2,723 Sell MXN 50,015 75
10/14/16 Barclays Bank Buy usb 2,512 Sell PLN 10,058 (59)
10/14/16 Barclays Bank Buy usb 4,722 Sell SGD 6,370 47
10/14/16 Barclays Bank Buy MXN 70,894 Sell usD 3,727 26
10/14/16 Barclays Bank Buy SGD 4,460 Sell usb 3,285 (12)
10/14/16 Barclays Bank Buy EUR 4,174 Sell usb 4,626 38
10/14/16 Citibank Buy usb 167 Sell EUR 150 (2)
10/14/16 Citibank Buy usb 5,166 Sell JPY 518,044 149
10/14/16 Citibank Buy EUR 4,990 Sell usb 5,655 (78)
10/14/16 Citibank Buy CAD 4 Sell usb 3 -
10/14/16 Citibank Buy GBP 774 Sell usb 1,004 13
10/14/16 Citibank Buy INR 77,530 Sell usb 1,150 -
10/14/16 Citibank Buy SGD 1,910 Sell usb 1,406 (4)
10/14/16 Citibank Buy INR 355,050 Sell usb 5,186 80
10/14/16 Citibank Buy BRL 3,043 Sell usb 895 35
10/31/16 JP Morgan Chase Bank Buy usb 3,497 Sell MXN 66,492 (18)
11710116 Bank Of America Buy usb 3,887 Sell EUR 3,460 16
11/10/16 Bank Of America Buy usb 1,604 Sell GBP 1,200 26
1171016 Citibank Buy usb 8,388 Sell EUR 7,463 38
11/10/16 Morgan Stanley Buy usD 2,354 Sell EUR 2,093 13
Unrealised Appreciation of Forward Foreign Currency Contracts (February 29, 2016 (000°s): $481) 846
Unrealised Depreciation of Forward Foreign Currency Contracts (February 29, 2016 (000’s): $(550)) (246)
Net Appreciation of Forward Foreign Currency Contracts (February 29, 2016 (000's): $(69)) $ 600
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts

Value (000°s) (000°s)
90 Day Euro$ December 2017 81 $20,023 $ 7
Euro FX Currency September 2016 (4) (558) 13
Euro-Bobl September 2016 43 6,407 58
Euro-Bund December 2016 (40) (7,347) 20
Euro-Bund September 2016 (75) (14,003) (311)
Japan 10 Year Bond (OSE) September 2016 (6) (8,780) 32
U.S. 10 Year Note (CBT) December 2016 (751) (98,322) 157
U.S. 10 Year Ultra Note December 2016 (100) (14,437) (7)
U.S. 2 Year Note (CBT) December 2016 160 34,930 11
U.S. 5 Year Note (CBT) December 2016 2,010 243,713 (136)
U.S. Long Bond (CBT) December 2016 (319) (54,350) (170)
U.S. Ultra Bond (CBT) December 2016 (65) (12,186) 4
Total Market Value of Futures Contracts $ (322
Unrealised Appreciation of Futures Contracts (February 29, 2016 (000's): $194) 302
Unrealised Depreciation of Futures Contracts (February 29, 2016 (000's): $(566)) (624)
Net Depreciation of Futures Contracts (February 29, 2016 (000's): $(372)) $ (322)

The accompanying notes are an integral part of the Financial Statements
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August 31, 2016

% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000's) Asset
(000’s) € Value (000's) € Value (000's) € Value
Corporate Bonds and Notes — 40.37% Luxembourg — 0.42% (February 29, 2016: 0.41%) 350 BP Capital Markets Plc,
(February 29, 2016: 31.94%) 410 Alpha Trains Finance SA, 1.573%, due 2/16/2027 374 039
Australia — 0.94% (February 29, 2016: 0.87%) 2.064%, due 6/30/2025 402 0.42 210 British Telecommunications
400 BHP Billton Finance L, Mexico — 0.51% (February 29, 2016: 0.48%) N % due 3/10/2026 -
e 340 Petroleos Mexicanos, 400 HSBC Héldmgs Plc '
b "
470 éfﬁ%ﬁgf;;?ﬁ;ﬁgﬁ a7 5.500%, due 2/24/2025 392 04 3.375%, due 1/10/2024 * 419 044
Australia usb 101 Petroleos Mexicanos, 320 Imperial Brands Finance Plc,
2.000%, due 4/22/2027 * 468 050 6.375%, due 1/23/2045 % 010 3.375%, due 2/26/2026 387 041
285 0.04 488 0.51 360 Leeds 5ui|&:iing Society,
: 0.125%, due 4/21/2020 363 038
Belgium — 1.61% (February 29, 2016: 1.18%) "e'her'a'z‘g; ;BEZ:A?REJF;MT;RI/ZQ' 2016:2.37%) 270 Leeds Building Society,
ank NV, 1.375%, due 5/5/2022 271 029
s 560 éﬂgﬁ‘c‘ge{nf““h nBev 2.875%, due 6/30/2025 * 210 022 200 Lioyds Bank Plc,
4.900%, due 2/1/2046 609  0.64 590 Cooperatieve Rabobank UA, 5.375%, due 9/3/2019 232 025
420 Anheuser-Busch InBev SA/NY, 3.875%, due 7/25/2023 685 072 830 Nationwide Building Society,
1.500%, due 4/18/2030 439 0.46 200 Cooperatieve Rabobank UA, 0.500%, due 10/29/2019 838  0.89
290 Anheuser-Busch InBev SA/NV, 6.625%, Perpetual * 213 023 230 Nationwide Building Society,
2.750%, due 3/17/2036 346 037 120 Delta Lioyd NV, 1.250%, due 3/3/2025 238 025
100 Elia System Operator SA/NV, 4.375%, Perpetual % 010 120 Pearson Funding Five Pic,
3.250%, due 4/4/2028 128 0.14 300 ING Bank NV, 1.375%, due 5/6/2025 124 013
3.000%, due 4/11/2028 * 318 034 290 Rolls-Royce PIc
1,522 161 ; :
: 200 Koninklijke KPN NV, 2.125%, due 6/18/2021 314 033
Brazil — 0.41% (February 29, 2016: 0.31%) 250 ‘|5'.625?|{°|'-|d|ude‘ 9/380\;2024 277 0.29 630 Royal Bank of Scotland Group
i enne olding . P|C,
>0 gitsgoszf,sﬂsg%%age o 390 0.41 4.625%, due 2/21/2023 372039 2.500%, due 3/22/2023 645  0.68
Canada — 0.65% (February 29, 2016: 0.00%) 2171 229 640 ;‘?’a' Bank of Scotland Group
600 Toronto-Dominion Bank/The, New Zealand — 1.50% (February 29, 2016: 0.00%) 3.625%, due 3/25/2024 * 639 068
0.375%, due 4/27/2023 615 065 1,400 ASB Finance Ltd, 460 Royal Bank of Scotland Plc/
Denmark — 0.67% (February 29, 2016: 0.26%) 0.500%, due 6/17/2020 1,418 1.50 The,
390 Danske Bank A/S, Norway — 0.83% (February 29, 2016: 0.37%) 5.375%, due 9/30/2019 530 0.56
0.500%, due 5/6/2021 398 0.42 400 SpareBank 1 SMN, 560 Sky Plc,
220 Danske Bank A'S, 0.750%, due 6/8/2021 410 044 2.250%, due 11/17/2025 614 065
3.875%, due 10/4/2023 * 235 025 350 Statoil ASA, 230 Standard Chartered P,
633 067 1.250%, due 2/17/2027 372 039 80 ggig;’/:é ?:th :t;gj/gl‘gzz 247 026
Finland — 0.40% (February 29, 2016: 0.41%) 782 083 3.125%, due 11/19/2024 609  0.64
350 Elenia Finance Oyj, Spain — 1.43% (February 29, 2016: 1.83%) 463 Tesco Plc,
2.875%, due 12/17/2020 380 0.40 300 Banco Santander SA, 3.375%, due 11/2/2018 491 052
France — 2.54% (February 29, 2016: 2.65%) 200 gézi:"g‘zbiﬂigizg*ca - 272 029 3% \Z/sz%agoo/:e dﬁ;"g}’zggbm 435 046
340 AXA SA pra 100 Wellcome Trust Ltd/The,
3.875%, Perpetual * 355 037 AU, 1.125%, due 1/21/2027 106 0.11
900 Bénque Federative du Credit . 3.500%, due 4/11/2024 * 209 022 oo Cue h '
Mutuel SA 200 Gas Natural Fenosa Finance 710 WPP Finance Deutschland
0.171%, due 6/3/2020 * 907 096 BV, ?rgf_l}; due 3/23/2030 740 078
200 Casino Guichard Perrachon - 1.375%, due 1/21/2025 214 023 ’ o e - ’
300 Santander Issuances SAU, 260 ;ﬁrl;;*;/‘rejuﬂgl/q%fz%cgy. 0 026
o 2.500%, due 3/18/2025 299 031 125%, due 3 ! :
220 i.rzeii/;,gﬂglsgzom 215023 300 Telefonica Emisiones SAU, 500 Yorkshire Buiding Society,
2.625%, due 3/17/2027 233 025 2.932%, due 10/17/2029 358 0.38 1.250%, due 3/17/2022 501 053
370 RCIBanque SA, 1352 143 10,679 11.28
. 2.375%, due 7/10/2019 373 039 Sweden — 2.83% (February 29, 2016: 0.30%) United States — 7.98% (February 29, 2016: 5.78%)
uez, inavi i 220 AT&T Inc,
1.250%, due 5/19/2028 3200 034 400 éii”k‘i'n”ZVB'Ska Frskilda 3.550%, due 12/17/2032 273 029
2,403  2.54 0.302%, due 5/26/2020 * 1,418 1.50 420 Berkshire Hathaway Inc,
Germany — 2.01% (February 29, 2016: 2.16%) 100 Svenska Handelsbanken AB, 1.125%, due 3/16/2027 430 045
200 Allianz Finance Il BV 2.656%, due 1/15/2024 * 104 0.11 1,100 Citigroup Inc, .
5750%. due 7/8/2041 * 470 050 920 Swedbank AB, 0.531%, due 5/24/2021 1,121 119
100 Allians S 0.625%, due 1/4/2021 945 1.00 270 Citigroup Inc,
4.750%, Perpetual * 14 042 230 Vattenfall AB, 1.750%, due 1/28/2025 293 031
230 Deutsch'e Telekom 3.000%, due 3/19/2077 * 215 0.22 520 GE|'Ca'plt§| European Funding
International Finance BV, 2,682 2.83 gg;g'ut/ae dCuZ'W/B/ZOZO 614 065
1.500%, due 4/3/2028 245 0.26 Switzerland — 1.45% (February 29, 2016: 1.13%) 340 G>enera\ ’Electr C )
. Ic Co,
350 Ej:e”rggiij%”gzce 130 Coca-Cola HBC Finance BV, 1.875%, due 5/28/2027 382 040
5.750%, due 9/'14/2040 * 405 043 1.875%, due 11/11/2024 142 0.15 520 Goldman Sachs Group Inc/
300 Muenchener 690 Glencore Finance Europe SA, The,
Rueckversicherungs- 1.750%, due 3/17/2025 660 070 2.000%, due 7/27/2023 564 0.60
Gesellschaft AG in 200 UBS AG, 280 Goldman Sachs Group Inc/
Muenchen 4.750%, due 2/12/2026 * 215 023 The,
6.250%, due 5/26/2042 * 371 039 330 UBS Group Funding Jersey 2-1f5%' due 9/50/2024 306 032
. , 370 Kraft Heinz Foods Co,
220 QYXSOFQ?Eﬁi 81\//1 712024 203 031 1.750%, due 11/16/2022 351 037 2.250%, due 5/25/2028 404 043
1368 145 300 McDonald's Corp,
1,898 2.01 : 2.625%, due 6/11/2029 358 038
Italy — 0.62% (February 29, 2016: 0.92%) United Kingdom — 11.28% (February 29, 2016: 9.17%) 230 Mondelez International Inc,
250 Assicurazioni Generali SpA, 373 Aviva Plc, 2.375%, due 3/6/2035 245 0.26
2.875%, due 1/14/2020 273 0.29 6.125%, due 7/5/2043 * 437 0.46 420 Philip Morris International Inc,
100 Assicurazioni Generali SpA, 100 Aviva Plc, 2.875%, due 5/14/2029 514 054
4.125%, due 5/4/2026 108 0.11 3.375%, due 12/4/2045 * 98 0.10 usD 464 Verizon Communications Inc,
200 Intesa Sanpaolo SpA, 349 BAT International Finance Plc, 5.012%, due 8/21/2054 459 0.48
1.125%, due 3/4/2022 204 022 1.250%, due 3/13/2027 366 039 930 Wells Fargo & Co,
130 BAT International Finance Plc, 0.323%, due 4/26/2021 * 940 0.99
585 062 3.125%, due 3/6/2029 162 017

The accompanying notes are an integral part of the Financial Statements
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August 31, 2016

% of % of 144A  Securities exempt from registration under Rule 144A of
Facle Value  Net Facle Value  Net the Securities Act of 1933, as amended. These
Va u'e (000%s) ~ Asset Va u'e (000%s) ~ Asset securities may only be resold, in transactions exempt
(000°s) € Value (000°s) € Value p } ] o
from registration, to qualified institutional buyers. As at
Corporate Bonds and Notes — (continued) Italy — 24.57% (February 29, 2016: 17.77%) August 31, 2016, these securities amounted to
United States — (continued) 14,640 lItaly Buoni Poliennali Del €15,901,000 or 16.80% of net assets.
140 Wells Fargo & Co, Tesor% * Variable rate security. The interest rate shown reflects
2.250%, due 5/2/2023 157 017 4.500%, due 3/1/2024 18,593 19.65 the rate in effect at August 31, 2016.
450 Wells Fargo & Co, 3,740 Italy Buoni Poliennali Del
1.625%, due 6/2/2025 488 052 Tesoro, 144A, .
- 3.250%, due 9/1/2046 4654 492 ABBREVIATIONS:
7,548  7.98 23247 2457 Perpetual - A bond with no maturity date. Perpetual bonds
Total Corporate Bonds and Notes - - are not redeemable but pay a steady stream of
(Cost €35,813) 38201 4037 Netherlands — 1.91% (February 29, 2016: 2.84%) interest
Government Bonds and Notes — 57.46% 1,730 gletgerz?fz Government SEK - Swedish Krona
. o, ond, ' .
LFerl-fual’y 25:1 2261;. (st.:z %) 2, 2016: 23.02%) 0.500%, due 7/15/2026 1,810 191 usb = United States Dollar
elgium — 11. ebruary 29, :23.
g ” Y ° Sweden — 1.55% (February 29, 2016: 1.50%) % of
8,730 Belgium Government Bond, Total
Series 77, 144A, SEK 9,180 Sweden Government Bond, Analysis of Total Assets Assets
1.000%, due 6/22/2026 9437 9.97 series 1053, — - -
820 Belgium Government Bond, 3.500%, due 3/30/2039 1,469 155 Transferable securities admitted to an official
Series 71, Total Government Bonds and Notes exchange listing or traded on a regulated market 97.28
3.750%, due 6/22/2045 1,404 149  (Cost €52,604) 54369 5746  Collective investment schemes 0.60
10,841 11.46 Collective Investment Schemes — 0.60% Financial derivative instruments 0.01
France — 2.65% (February 29, 2016: 1.32%) (February 29, 2016: 0.06%) Other assets 2.1
2,430 France Government Bond usb 633 Western Asset Liquidity
OAT Funds Plc — Western Asset Total Assets 100.00
0.500%, due 5/25/2026 2508 265 US Dollar Liquidity Fund
Class WA (Distributing) 568 0.60
Germany — 15.32% (February 29, 2016: 13.88%) "
. Total Collective Investment Schemes
12,130 Bundesrepublik Deutschland, (Cost €565) 568 0.60
0.500%, due 2/15/2026 12,880 13.61
950 Bundesrepublik Deutschland Total Investments (Cost €88,982) 93,138 98.43
3.250%, due 7/4/2042 1614 171 Other Assets in Excess of Liabilities
14,494  15.32 (February 29, 2016: 4.38%) 1,490 1.57
Total Net Assets €94,628 100.00
Schedule of Credit Default Swaps
Unrealised
Appreciation/
Notional (Depreciation)
Buy/Sell Expiration Amount of Contracts
Counterparty Reference Entity Protection Date (000's) (000°s)
Merrill Lynch Markit iTraxx Europe Series 25 Version 1, 1.000% Buy 6/20/21 14,570 (221)
(221)
Unrealised Appreciation of Credit Default Swaps (February 29, 2016 (000's): €-) -
Unrealised Depreciation of Credit Default Swaps (February 29, 2016 (000's): €(2)) (221)
Net Depreciation of Credit Default Swaps (February 29, 2016 (000's): €(2)) € (221)
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
of Contracts
Expiration Date Counterparty Buy Currency (000°s) Sell Currency (000°s) (000's)
11/10/16 Bank of New York Mellon London Buy EUR 18 Sell usD 20 € -
11/10/16 Deutsche Bank London Buy usD 160 Sell EUR 143 -
11/10/16 Deutsche Bank London Buy usD 50 Sell EUR 44 1
1171016 Deutsche Bank London Buy EUR 222 Sell usb 250 (1)
11/10/16 JP Morgan Chase Bank Buy EUR 588 Sell usD 660 2)
11/10/16 Morgan Stanley Buy EUR 1,181 Sell usb 1,328 (7)
11/10/16 Royal Bank of Canada London Buy usb 2,600 Sell EUR 2,325 (2)
11/10/16 Royal Bank of Canada London Buy EUR 1,489 Sell usD 1,675 7)
11/10/16 UBS Buy usb 100 Sell EUR 90 (1)
11710116 UBS Buy SEK 8,700 Sell EUR 914 (2)
11/10/16 UBS Buy EUR 491 Sell SEK 4,681 1
1171016 UBS Buy EUR 715 Sell usb 801 (1)
Unrealised Appreciation of Forward Foreign Currency Contracts (February 29, 2016 (000's): €63) 2
Unrealised Depreciation of Forward Foreign Currency Contracts (February 29, 2016 (000°s): €(138)) (23)
Net Depreciation of Forward Foreign Currency Contracts (February 29, 2016 (000°s): €(75)) € (21)

The accompanying notes are an integral part of the Financial Statements
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Schedule of Futures Contracts

August 31, 2016

Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Value (000's) (000's)
Euro-Bobl September 2016 (39) € (5,210) € (50)
Euro-Bund September 2016 (62) (10,378) (134)
U.S. 10 Year Note (CBT) December 2016 (25) (2,934) 6
Total Market Value of Futures Contracts € (178)
Unrealised Appreciation of Futures Contracts (February 29, 2016 (000's): €-) 6
Unrealised Depreciation of Futures Contracts (February 29, 2016 (000's): €(87)) (184)
Net Depreciation of Futures Contracts (February 29, 2016 (000°s): €(87)) € (178)

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000’s) $ Value (000°s) $ Value (000's) $ Value
Asset-Backed Securities — 2.55% New Zealand — 1.98% (February 29, 2016: 0.00%) 70 CalAtlantic Group Inc,
(February 29, 2016: 2.75%) 130 Reynolds Group Issuer Inc / 5.250%, due 6/1/2026 71029
322 Countrywide Home Equity Loan Reynolds Group Issuer LLC / 25 California Resources Corp,
Trust, Series 2004 B, Class 1A, Reynolds Group Issuer Lu, 5.500%, due 9/15/2021 13 0.05
0.728%, due 2/15/2029 * 286 1.16 5.750%, due 10/15/2020 134 0.54 50 Carrizo Oil & Gas Inc,
391 RAMP Series 2003-RS4 Trust, 350 Reynolds Group Issuer Inc/ 6.250%, due 4/15/2023 49 0.20
Series 2003 RS4, Class AllB, Reynolds Group Issuer LLC / 120 Carrols Restaurant Group Inc,
1.184%, due 5/25/2033 * 343 1.39 Reynolds Group Issuer Lu, 8.000%, due 5/1/2022 130 0.53
0y * .
Total Asset-Backed Securities 4.127%, due 7/15/2021 355 144 60 Cengauge Learning Inc,
(Cost $620) 629 255 489 1.98 9.500%, due 6/15/2024 61 0.25
" 90 Centene Corp,
Mortgage-Backed Securities — 2.47% Russia — 0.46% (February 29, 2016: 1.26%) 5.625%, due 2/15/2021 9% 0.39
(February 29, 2016: 4.00%) 100 Lukoil International Finance BV, 30 Centene Corp,
3 Drexel Burnham Lambert CMO 6.656%, due 6/7/2022 114 046 4.750%, due 5/15/2022 31 013
Trust X, Class 3, Switzerland — 0.83% (February 29, 2016: 0.85%) 150 CenturyLink Inc, Series V,
zero coupon, due 12/1/2018 t 2 0.01 . 5.625%, due 4/1/2020 160 0.65
200 Dufry Finance SCA, . .
417 IndyMac INDX Mortgage Loan 5.500%, due 10/15/2020 206 0.83 20 CenturyLink Inc, Series W,
Trust 2004-AR7, Series 2004 - — L : 6.750%, due 12/1/2023 21 0.08
AR7, Class A2, United Kingdom — 5.95% (February 29, 2016: 2.80%) 150 Charter Communications
1.384%, due 9/25/2034 * 378 153 GBP 110 Anglian Water Osprey Financing Operating LLC / Charter
299 Lehman XS Trust Plc, Communications Operating
Series 2006-12N, Series 2006 7.000%, due 1/31/2018 156 0.63 Capital,
12N, Class A31A, 250 Anglo American Capital Plc, 4.908%, due 7/23/2025 166 0.67
0.724%, due 8/25/2046 * 230 0.93 4.125%, due 9/27/2022 244 0.99 20 Chesapeake Energy Corp,
Total Mortgage-Backed Securities 200 Barclays Bank Plc, 6.125%, due 2/15/2021 17 0.07
(Cost $600) 610 247 7.625%, due 11/21/2022 225 0.91 10 Chesapeake Energy Corp,
250 Globe Luxembourg SCA, 5.750%, due 3/15/2023 8 0.03
Corporate Bonds and Notes — 85.67% 9.625%, due 5/1/2018 221 089 230 CIT Group Inc,
(February 29, 2016: 78.38%) 200 HSBC Holdings Plc, 5.375%, due 5/15/2020 246 099
Australia — 0.56% (February 29, 2016: 0.46%) 6.375%, Perpetual * 200 081 90 CIT Group Inc,
120 FMG Resources August 2006 Pty 210 Royal Bank of Scotland Group 5.000%, due 8/1/2023 95 039
Ltd, Plc, 130 Citigroup Inc, Series D,
9.750%, due 3/1/2022 139 0.56 8.62£|'>%, ier;?etuall * . 214 086 5.350%, Perpetual * 128 0.52
" N AUD 30 Royal Bank of Scotland Plc/The, 60 Citigroup Inc, Series M,
Brazil —0.93% (February 29, 2016: 0.80%) 13.125%, due 3/19/2022 * 24 010 6_380%?Perpetua‘ 3 & 025
250 CBZCOAOmn&o LLC//C?ZCO;mCo Inc, . 0.93 180 Virgin Media Secured Finance 100 CNO Financial Group Inc,
7.250%, due 11/15/2021 ! - Ple, 4.500%, due 5/30/2020 101 041
Canada — 0.88% (February 29, 2016: 0.41%) 5.375%, due 4/15/2021 187 0.76 70 Coeur Mining Inc,
100 1011778 BC ULC / New Red 1,471 5.95 7.875%, due 2/1/2021 69 0.28
Finance Inc, United States — 63.65% (February 29, 2016: 60.67%) 30 Concho Resources Inc,
4.625%, due 1/15/2022 103 0.42 200 Adient Global Holdi Ltd 5.500%, due 4/1/2023 31 0.13
40 Teck Resources Ltd, 4 8'%0/ g a 8/?S/I2n(?256 ' 201 081 180 Constellation Brands Inc,
3.000%, due 3/1/2019 39 016 20 ADTC o f;‘he : 6.000%, due 5/1/2022 209 084
70 Teck Resources Ltd, 5 250"(/)rpdueei 0/15/2021 W 018 70 Continental Resources Inc/OK,
8.000%, due 6/1/2021 76 0.30 ; o ' 7.125%, due 4/1/2021 72 0.29
- 10 ADT Corp/The, 20 Continental Resources Inc/OK
218 0.88 3.500%, due 7/15/2022 10 0.04 3.800%. due 6/1/2024 ! 18 0.07
France — 0.83% (February 29, 2016: 0.81%) 20 ADT Corp/The, 10 Corrections Corp of America
4.125%, due 6/15/2023 20 0.08 ’
200 SFR Group SA, 20 AES Corp/VA 4.125%, due 4/1/2020 10 0.04
6.000%, due 5/15/2022 204 0.83 7_375%pdue'7/1/2021 23 0.09 40 Corrections Corp of America,
Germany — 0.86% (February 29, 2016: 2.33%) 50 AES CorpiVA, 1o Co00%, due 101152022 37015
orrections Corp of America,
200 ZF North America Capital Inc, 120 i‘|8751|)/°' due 5/15/2023 51 0.20 4.625%, due 5/‘1)/2023 9 0.04
coa Inc, : ' ; :
4.000%, due 4/29/2020 212 086 5.400%. due 4/15/2021 127 052 130 Crestwood Midstream Partners
Jamaica — 0.74% (February 29, 2016: 0.64%) 120 Alliance One International Inc, Ig;]/agcr:sévg?;d Midstream
200 Digicel Ltd, 9.875%, due 7/15/2021 107 0.43 !
6.750%, due 3/1/2023 182 0.74 120 Ally Financial Inc, " i.OOtO%. ju’\e/ljdzc 5/2050t 128 052
Luxembourg — 4.67% (February 29, 2016: 2.67 %) 5.500%, due 2/15/2017 122 0.49 Lge/scvrve(;(t)wooh s’vlriedasrtrr\ea?; ners
) . 200 American Builders & Contractors )
200 Altice Financing SA, Supply Co Inc Finance Corp,
6.625%), due 2/15/2023 208 0.84 5.625% due'4/15/2021 208 0.84 6.125%, due 3/1/2022 19 0.08
230 ArcelorMittal, I . . ’ 310 CSC Holdings LLC,
6.500%, due 3/1/2021 250 1.01 120 ﬁgﬂlz"fgagq“'ty Investment Life 8.625%, due 2/15/2019 347 1.40
218 Ardagh Finance Holdings SA, 6.625%, dl;e 7/15/2021 126 0.51 170 CTR Partnership LP / CareTrust
8.625%, due 6/15/2019 227 0.92 100 American Greetings Corp, Capital Corp,
100 FAGE International SA/ FAGE 7.375%. due 12/1/2021 104 042 5.875%, due 6/1/2021 173 070
USA Dairy Industry Inc, 250 Ancestry.com Holdings LLC, 40 DaVita HealthCare Partners Inc,
9.875%, due 2/1/2020 103 042 9.625%, due 10/15/2018 255 1.03 5.000%, due 5/1/2025 41 016
200 FAGE In_ternat\ona\ SA/ FAGE 100 Argos Merger Sub Inc, 13 Delta Air Lines 2007-1 Class B
USA Dairy Industry Inc, 7.125%, due 3/15/2023 105 0.43 Pass Through Trust, Series 071B,
5.625%, due 8/15/2026 207 084 150 Axalta Coating Systems LLC, 8.021%, due 8/10/2022 14 006
210 Intelsat Jackson Holdings SA, 4.875%, due 8/15/2024 152 0.62 70 Diamond 1 Finance Corp /
7.500%, due 4/1/2021 158 0.64 40 Axiall Corp, Diamond 2 Finance Corp,
1,153 467 4.875%, due 5/15/2023 42 017 5.875%, due 6/15/2021 74 030
- ; 100 Bank of America Corp, Series Z, 110 DISH DBS Corp,
Mexico — 0.92% (February 29, 2016: 0.78%) 6.500%, Perpetual * 109 044 7.875%, due 9/1/2019 123 0.50
220 Cemex SAB de CV, 10 Berry Petroleum Co LLC, 100 DISH DBS Corp,
5.700%, due 1/11/2025 227 0.92 6.375%, due 9/15/2022 & 5 0.02 5.125%, due 5/1/2020 103 0.42
Netherlands — 2.41% (February 29, 2016: 2.67%) 230 Beverages & More Inc, 50 DISH DBS Corp,
o
350 AerCap Ireland Capital Ltd / 1Q.OOQ‘VD, due 11/15/2018 214 0.87 ” 5)1807?& dUGLZ(/:1/5/D2J%2§ 51 0.21
AerCap Global Aviation Trust, 100 2'25755”; lr;ﬁctje /152021 9 038 Comp inance fhance
4.625%, due 10/30/2020 371 1.50 . i . .
i c ; 60 Caesars Entertainment Resort 10.750%, due 4/15/2020 16  0.07
200 VimpelCom Holdings BV, > 200 DJO Finco Inc / DIO F e/
7.504%, due 3/1/2022 225 0.91 Propert!es LLC / Caesars inco Inc inance
Entertainment Resort Prope, DJO Finance Corp,
596 2.41 8.000%, due 10/1/2020 61 0.25 8.125%, due 6/15/2021 176 0.71

The accompanying notes are an integral part of the Financial Statements
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August 31, 2016

High Income Bond Fund

% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000’s) $ Value (000°s) $ Value (000's) $ Value
Corporate Bonds and Notes — (continued) 50 Interface Security Systems 60 Pride International Inc,
United States — (continued) Holdings Inc / Interface Security 6.875%, due 8/15/2020 59 0.24
200 Dollar Tree Inc Systems LLC, 20 Pride International Inc,
S 950% clue 3/1/2020 508 084 9.250%, due 1/15/2018 51 021 7.875%, due 8/15/2040 15 0.06
200 DS Servoilces of America Inc ’ 90 International Wire Group Inc, 100 Prime Security Services Borrower
10.000%. due 9/1/2021 ! 222 0.90 10.750%, due 8/1/2021 86 0.35 LLC / Prime Finance Inc,
50 Eagle Materials Inc ’ 100 Iron Mountain Inc, 9.250%, due 5/15/2023 109 044
¢ 4.375%, due 6/1/2021 103 0.42 90 PulteGroup Inc,
9 '
10 ;Z?S;;;i:c‘flfglzozs oon 200 KB Home, 4.250%, due 3/1/2021 95 038
. 8.000%, due 3/15/2020 221 0.90 70 QEP Resources Inc,
9 "
60 éfsii ;0,'( due 271572021 10004 95 Kinder Morgan In/DE, 6.875%, due 3/1/2021 73 030
4 7.750%, due 1/15/2032 115 0.46 110 Range Resources Corp,
9 0
20 2;1700 F/’OI due 3/15/2021 52 0.21 150 Kindred Healthcare Inc, 5.000%, due 3/15/2023 109 044
o D00 due 10/1/2044 o oos 6.375%, due 4/15/2022 142 058 10 Regency Energy Partners LP /
-/o97%, due ) : 30 Kinetic Concepts Inc / KCI USA Regency Energy Finance Corp,
50 Enterprise Products Operatin gency 9y
LG A perating Inc, 5.875%, due 3/1/2022 1 004
. . 7.875%, due 2/15/2021 32 0.13 77 RSP Permian Inc,
o n :
120 é;‘?s o d&iﬁ/ga%f a0 16 Kraft Heinz Foods Co, 6.625%, due 10/1/2022 80  0.32
nergy Lo / tveres 4.875%, due 2/15/2025 18 007 100 Sanchez Energy Corp,
Acquisition Finance Inc 9y P
9.375% due 5/1/2020 77 031 110 L Brands Inc, 7.750%, due 6/15/2021 87 035
80 EV Eneray Partners LP / EV Ener ) 7.000%, due 5/1/2020 127 051 90 Service Corp International/Us,
Financegcyor & 200 L Brands Inc, 7.625%, due 10/1/2018 101 041
8.000% dug’4/15/2019 50 0.20 6.625%, due 4/1/2021 231 0.93 200 Shea Homes LP / Shea Homes
60 Extraction Oil & Gas Holdings LLC ' 30 Laredo Petroleum Inc, Funding Corp,
/ Extraction Finance Cori 9 7.375%, due 5/1/2022 30 0.12 5.875%, due 4/1/2023 204 0.83
7.875%, due 711512001 61 025 45 Lehman Escrow Receipt, 200 Simmons Foods Inc,
; zero coupon, Perpetual too . . b, due .
100 Fl-rstCasI; Inc ’ pon, Perp |t 6 0.02 7.875%, due 10/1/2021 198 0.80
6.750%, due 4/1/2021 103 042 100 Lennar Corp, 30 Sprint Capital Corp,
115 Horida Fast Coast Holdinds Cor ' 4.500%, due 11/15/2019 106 0.43 8.750%, due 3/15/2032 30 012
6750%, due 512018 118 048 50 LMI Aerospace Inc, 400 Sprint Communications Inc,
60 Fr-ee Ort’»McMoRan Inc ’ 7.375%, due 7/15/2019 51 0.21 7.000%, due 8/15/2020 394 1.59
2 37%% due 3/15/201l8 59 024 340 Magnum Hunter Resources Corp 130 Sprint Communications Inc,
40 Freeport-McMoRan Inc ’ Escrow, 11.500%, due 11/15/2021 146 059
3 10%% due 3/15/2020 37 015 9.750%, due 5/15/2020 o - - 50 Standard Industries Inc/NJ,
90 Freenort-McMoRan Inc ) 50 Match Group Inc, 5.125%, due 2/15/2021 53 021
3 55%% due 3/1/2022 79 032 6.375%, due 6/1/2024 54 022 100 StoneMor Partners LP /
60 Fl;ee ort:l\/IcMoran 0Oil & Gas LLC ’ 140 MGM Resorts International, Cornerstone Family Services of
/FOS 0il & Gas Inc, 6.750%, due 10/1/2020 156 0.63 West Virginia Subsidiary,
6.125%. due 6/15/2019 61 0.25 20 MGM Resorts International, 7.875%, due 6/1/2021 101 0.41
30 Fr.ee ortl»McMoran Oil & Gas LLC ’ 6.625%, due 12/15/2021 22 0.09 100 Summit Midstream Holdings LLC
/FC>F<) 0il & Gas Inc 100 Michael Baker International LLC / / Summit Midstream Finance
o - CDL Acquisition Co Inc, Corp,
60 Er'sgooﬁ'_,\fiﬁmgfg?éoGas e 0o 8.250%, due 10/15/2018 100 041 5.500%, due 8/15/2022 94 038
/FO’Z 0il & Gas Inc 97 Miran Mid-Atlantic Series C Pass 100 Taylor Morrison Communities Inc
6.875%. due 2/15/2023 58 024 Through Trust, Series C, / Monarch Communities Inc,
200 Frontier Communications Cor ' 10.060%, due 12/30/2028 76 031 5.250%, due 4/15/2021 103 042
8.875%. due 9/15/2020 P 218 0.88 93 Mirant Mid-Atlantic Series B Pass 70 Tenet Healthcare Corp,
200 GamesStop Cor, ' Through Trust, Series B, 8.125%, due 4/1/2022 71 029
5.500% Zue 1%”/2019 204 0.82 9.125%, due 6/30/2017 84 0.34 20 Tesoro Logistics LP / Tesoro
170 G.enworih Holdings Inc, ' 150 Modular Space Corp, Logistics Finance Corp,
7 700%. due 6/192020 168 0.68 10.250%, due 1/31/2019 + 62 025 6.125%, due 10/15/2021 21 008
10 G-EO Gr(;u Inc/The, ’ 60 Monitronics International Inc, 110 Time Warner Cable Inc,
5.875% dﬁ:e 10/1 5'/2024 9 0.04 9.125%, due 4/1/2020 56 0.22 8.250%, due 4/1/2019 127 0.51
50 G.EO G:(IJU Inc/The, ’ 100 MPH Acquisition Holdings LLC, 20 T-Mobile USA Inc,
6000 T a5026 5 o018 7.125%, due 6/1/2024 108 043 6.633%, due 4/28/2021 21 0.08
150 Gibson Brands Inc ) 40 MPT Operating Partnership LP / 10 T-Mobile USA Inc,
8.875% due 8/1/'2018 116 0.47 MPT Finance Corp, 6.125%, due 1/15/2022 1 0.04
120 G.LP C OIt ILP/GLPF I ’ 5.250%, due 8/1/2026 42 0.17 30 T-Mobile USA Inc,
GLP Capita inancing 150 Murray Energy Corp, 6.000%, due 3/1/2023 32 013
4 _:,’75% due 4/15/2021 127 0.51 11.250%, due 4/15/2021 66 0.27 19 United Airlines 2014-2 Class B
50 G-ood eér Tire & Rubber Co/The, . 200 Navient Corp, Pass Through Trust, Series B,
5 125}{,/ due 11/15/2023 ' 52 0.21 8.000%, due 3/25/2020 217 0.88 4.625%, due 9/3/2022 19 0.08
y e : 30 Navient Corp, 20 United Rentals North America
30 Goodyear Tire & Rubber Co/The, 6.625%. due 7/26/2021 3 013 nc
5.000%, due 5/31/2026 31 043 6227, due : .
100 GreektO\'Nn Holdings LLC/ 50 Navient Corp, 6.1125%, due 6/15/2023 21 0.08
Greektown Mothe?shi Cor 5.625%, due 8/1/2033 41 0.17 130 Universal Hospital Services Inc,
8.875%. due 3/15/205)9 P 106 043 150 Navios Maritime Acquisition Corp 7.625%, due 8/15/2020 124 050
200 G‘uitar Clenter Inc ) /Navios Acquisition Finance 254 US Airways 2012-2 Class B Pass
9.625%, due 4/15/2020 147 059 US Inc, Through Trust,
100 H&E Equipment Services | ' 8.125%, due 11/15/2021 114 046 6.750%, due 6/3/2021 277 112
7 0003U'ZT:Q/1/%'2C§S ne 105 043 230 Netflix Inc, 160 Valeant Pharmaceuticals
20 HCA mZ' : 5.500%, due 2/15/2022 247 1.00 International Inc,
! 100 NGL Energy Partners LP / NGL 6.125%, due 4/15/2025 141 0.57
4.750%, due 5/1/2023 21 0.08 Enerav Finance Cor 70 Viking Cruises Ltd,
20 HCA Inc 9y P, 9
5 0000/' due 3/15/2024 21 0.09 6.875%, due 10/15/2021 93 0.38 8.500%, due 10/15/2022 62 0.25
o H-CA InZ' ue : 41 NRG REMA LLC, Series B, 50 WESCO Distribution Inc,
' 9.237%, due 7/2/2017 37 0.15 5.375%, due 6/15/2024 51 0.21
40 a?;sl;/z due 2/15/2026 264 1.07 100 Oasis Petroleum Inc, 100 West Corp,
' 6.500%, due 11/1/2021 92 0.37 4.750%, due 7/15/2021 102 0.41
“ 5-2H50%' due 6/1 5/2026/ | 43 0 200 Pacific Drilling V Ltd, 100 West Corp,
Eﬁe:’ggr}‘f;%f:régfs LP/Holly 7.250%, due 12/1/2017 78 032 5.375%, due 7/15/2022 97 039
6.000%, due 8/1/2024 31 012 100 Pactiv LLC, 100 Willar Carter Cofthe, s ous
140 1ASIS Healthcare LLC /IASIS 8.375%, due 4/15/2027 110 0.45 -250%, due X
Capital C 60 PQ Corp, 230 William Lyon Homes Inc,
8375 % Ao 571512019 197 osi 6.750%, due 11/15/2022 64 026 8.500%, due 11/15/2020 242 098

The accompanying notes are an integral part of the Financial Statements
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Legg Mason Western Asset Short Duration High Income Bond Fund

Portfolio of Investments as at August 31, 2016 — (continued)

% of % of - Amounts designated as “~" are either $0, less than
Face Value Net Face Value Net $1,000 or less than 1,000 shares.
Value (000’s) Asset Value (000’s) Asset ) . )
(000’s) $ Value (000's) $ Value * Variable rate security. The interest rate shown reflects
Corporate Bonds and Notes — (continued) 33 Energy Future Intermediate the r.ate in effect at August 31, 2016.
United States — (continued) Holding Co LLC / EFIH Finance i lliquid.
’ Inc, oo Security is valued in good faith at fair value by or at the
30 g\/;g%rg}: %32'?%?29623 5 o012 4.250%, due 6/19/2016 * 33 014 discretion of the Investment Manager.
40 Williams Cos Inc/The, 75 Tez‘?;;o l\/éaurgﬂso%rso/é%ZLBd*LLC, 70 028 € Security is in default as at August 31, 2016.
4.550%, due 6/24/2024 41 0.17 30 Pénda Tém le Power Il LLC '
20 Williams Cos Inc/The, Series A, 7.250% dp 4/3/2019 * ! 28 0.11 ABBREVIATIONS:
7.500%, due 1/15/2031 23 009 £o0 70 Cue : » o
< Williamleos Inc/The 60 Sun Products Corp/The, CMO — Collateralized Mortgage Obligation
8.750% due 3/15/2032 6 002 5.500%, due 3/18/2020 * 60 024 Perpetual  — A bond with no maturity date. Perpetual bonds
y ! : 130 Vizient Inc,
50 WPX Energy Inc, o . are not redeemable but pay a steady stream of
7.500%, due 8/1/2020 5 0.21 6.250%, due 2/11/2023 132 0.53 interest
40 WPX Energy Inc, Total Loan Notes (Cost $433) 437 1.77 AUD _ Australian Dollar
. igg?_;/;‘g:i‘: |1n/c1 5/2022 39 016 Preferred Stock — 1.05% (February 29, 2016: 0.00%) GBP _ British Pound
. ; _ o . o,
6.500%, due 6/15/2022 156 063 United States — 1.05% (february 29, 2016: 0.00%) % of
15725  63.65 — Allergan plc, Series A 58 0.23 Total
J - 8 GMAC Capital Trust |, Series 2 202 0.82 Analysis of Total Assets Assets
Total Corporate Bonds and Notes — - .
(Cost $21,299) 21,167 85.67 260 105 Transferable securities admitted to an official
Government Bonds and Notes — 0.88% Total Preferred Stock (Cost $254) 260 1.05 exchange listing or traded on a regulated market 93.61
—0.88%
(February 29, 2016: 0.00%) Common Stock — 0.46% (February 29, 2016: 0.02%) Financial derivative instruments 0.24
Argentina — 0.88% (February 29, 2016: 0.00%) United States — 0.46% (February 29, 2016: 0.02%) Other assets 6.15
200 Argentine Republic Government 1 Deep Ocean Group Holdings teo 6 002 Total Assets 100.00
International Bond, 9 Magnum Hunter Resources
6.875%, due 4/22/2021 217 0.88 Corp t 109 0.44
Total Government Bonds and Notes 115  0.46
(Cost $200) 217 0.88 Total Common Stock (Cost $94) 115 0.46
Loan Notes — 1.77% (February 29, 2016: 3.25%) Total Investments (Cost $23,500) 23,435 94.85
75 Academy Ltd n T
! Other Assets in Excess of Liabilities
5.000%, due 7/2/2022 * 73 0.30 N o
40 Chesapeake Energy Corp, (February 29, 2016: (0.72%)) 1,273 5.15
8.500%, due 8/16/2021 * 41 0.17 Total Net Assets $24,708 100.00
Schedule of Credit Default Swaps
Unrealised
Appreciation/
Notional (Depreciation)
Buy/Sell Expiration Amount of Contracts
Counterparty Reference Entity Protection Date (000°s) (000°s)
Merrill Lynch Markit CDX.NA.HY.26, 5.000% Buy 6/20/21 970 $ (43)
$ (43)
Unrealised Appreciation of Credit Default Swaps (February 29, 2016 (000's): $3) -
Unrealised Depreciation of Credit Default Swaps (February 29, 2016 (000°s): $-) (43)
Net Depreciation of Credit Default Swaps (February 29, 2016 (000's): $3) $ (43)
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000's) (000°s)
09/14/16 BNY Mellon Buy EUR 1 Sell usb 1 $ -
09/14/16 BNY Mellon Buy EUR 108 Sell usb 120 1
11/10/16 Barclays Bank Buy usD 540 Sell GBP 404 8
11/10/16 Barclays Bank Buy EUR 960 Sell usD 1,079 (5)
1171016 BNP Paribas Buy EUR 239 Sell usb 269 (1)
1171016 Citibank Buy usb 1,243 Sell EUR 1,106 6
1171016 Citibank Buy GBP 214 Sell usb 285 (5
11/10/16 Deutsche Bank London Buy usD 752 Sell GBP 565 9
11/10/16 Deutsche Bank London Buy EUR 1,452 Sell usD 1,623 1
11/10/16 Goldman Sachs Buy usD 743 Sell GBP 561 6
1171016 Goldman Sachs Buy EUR 3,280 Sell uUsb 3,688 (18)
1171016 HSBC Buy usb 1,001 Sell EUR 890 5
11/10/16 JP Morgan Chase Bank Buy EUR 2,841 Sell usD 3,189 10)
11/10/16 JP Morgan Chase Bank Buy GBP 545 Sell usD 727 10)
11/10/16 Morgan Stanley Buy usD 754 Sell EUR 670 4
11/10/16 Morgan Stanley Buy GBP 494 Sell usD 655 (5
11/10/16 Royal Bank of Canada London Buy usD 439 Sell GBP 330 5
1171016 UBS Buy usb 7,647 Sell EUR 6,823 13
1171016 UBS Buy GBP 565 Sell usb 753 (10)
Unrealised Appreciation of Forward Foreign Currency Contracts (February 29, 2016 (000's): $440) 58
Unrealised Depreciation of Forward Foreign Currency Contracts (February 29, 2016 (000’s): $(383)) (64)
Net Depreciation of Forward Foreign Currency Contracts (February 29, 2016 (000°s): $57) $ 6)

The accompanying notes are an integral part of the Financial Statements
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Portfolio of Investments as at August 31, 2016 — (continued)

Schedule of Futures Contracts

August 31, 2016

Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Value (000's) (000's)
U.S. 2 Year Note (CBT) December 2016 4 $ 873 $ -
U.S. 5 Year Note (CBT) December 2016 6 728 (1
U.S. Ultra Bond (CBT) December 2016 4) (750) -

Total Market Value of Futures Contracts

Unrealised Appreciation of Futures Contracts (February 29, 2016 (000°s): $-)
Unrealised Depreciation of Futures Contracts (February 29, 2016 (000's): $(43))

Net Depreciation of Futures Contracts (February 29, 2016 (000's): $(43))

The accompanying notes are an integral part of the Financial Statements
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Legg Mason Western Asset Global Multi Strategy Fund

Portfolio of Investments as at August 31, 2016

% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000’s) $ Value (000°s) $ Value (000's) Value
Asset-Backed Securities — 0.25% Australia — 0.15% (February 29, 2016: 0.39%) 3,980 Pacific Exploration and
(February 29, 2016: 0.00%) A E Production Corp,
200 Ausdrill Finance Pty Ltd,
3,529 HSI Asset Securitization 1444, 5.375%, due 1/26/2019 697 0.07
Corp Trust 2007-OPT1, 6.875%, due 11/1/2019 197 0.02 3,830 Transportadora de Gas
Series 2007 OPT1, 1,230 FMG Resources August Internacional SA ESP,
Class 1A, 2006 Pty Ltd, 144A, 5.700%, due 3/20/2022 4,005 0.38
0.664%, due 12/25/2036 * 2,595 0.25 9.750%, due 3/1/2022 1,421 0.13 10,014 0.95
Total Asset-Backed Securities 1,618 0.15 France — 1.14% (February 29, 2016: 1.37%)
(Cost $2,606) 2595 025 Belgium — 1.04% (February 29, 2016: 0.97%) EUR 641 AXASA,
Mortgage-Backed Securities — 3.60% 30 Anheuser-Busch Cos LLC 3.941%, Perpetual * 753 0.07
(February 29, 2016: 4.30%) 6.500%, due 5/1/2042 42 _ 2,000 CGG SA,
1,977 Alternative Loan Trust 8,960 Anheuser-Busch InBev 6500%1 due 6/1/2021 980 0.09
2007-16CB, Series 2007 Finance Inc, 10,280 Electricite de France SA,
16CB, Class 4A2, 4.900%, due 2/1/2046 10,868  1.04 5.250%, Perpetual * 10,234 098
36.454%, due 8/25/2037 * 3,775 0.36 10.910 104 11,967 1.14
132 American Home Mortgage - "
Assets Trust 2006-4 Sge,?es Brazil — 4.12% (February 29, 2016: 3.43%) India — 0.33% (February 29, 2016: 0.33%)
2006 4, Class 1A12, 4,530 Braskem America Finance 3,120 Bharti Airtel International
0.698%, due 10/25/2046 * 88  0.01 Co, Netherlands BV, 144A,
1,006 CD 2007-CD4 Commercial 7.125%, due 7/22/2041 4,837 046 5.350%, due 5/20/2024 3482 033
Mortgage Trust, Series 211 Braskem Finance Ltd, Indonesia — 0.52% (February 29, 2016: 0.99%)
2007 CD4, Class AJ, 7.000%, due 5/7/2020 233 0.02 f f .
5.398%, due 12/11/2049 * 795  0.08 1,710 Braskem Finance Ltd, 4720 y??g&hlzigl?};g/ggéo 5493 0.5
1,390 Credit Suisse Commercial 5.375%, due 5/2/2022 1,759 0.7 - L . :
Mortgage Trust Series 3293 BRF SA Ireland — 0.03% (February 29, 2016: 0.24%)
2006-C5, Series 2006 C5, 4.750%, due 5/22/2024 3,441 0.33 250 Smurfit Kappa Treasury
Class AJ, 2,640 CBC Ammo LLC / CBC Funding Ltd,
5.373%, _due 12/15/2039 1,191 0.11 FinCo Inc, 7.500%, due 11/20/2025 298 0.03
1,320 Credit Suisse Commercial 7.250%, due 11/15/2021 2435 023 Jamaica— 0.39% (February 29, 2016: 0.36%)
Mortgage Trust Series 2,680 CIMPOR Financial o
2007-C5, Series 2007 C5, Operations BV, 1444, 4,480 Digicel Ltd,
Class AM, 5.750%, due 7/17/2024 2,318 0.22 6.750%, due 3/1/2023 4,088 0.39
5.869%, _due 9/15/2040 * 1,206 0.1 4,750 GTL Trade Finance Inc, Luxembourg — 1.11% (February 29, 2016: 0.86%)
922 Credwt SU'SS? vMortgage 144A, 1,890 Altice Financing SA,
Capital Certificates 7.250%, due 4/16/2044 4,793 0.46
2006-C4, Series 2006 C4 gt ' 1444,
Clase . eries d 2,630 Marfrig Holdings Europe 6.625%, due 2/15/2023 1,968  0.19
o * BV, 2,150 Altice Financing SA,
5.538%, due 9/15/2039 917 0.09 8.000% due 6/8/2023 2732 026
. o, ' . 144A,
2 e Lok, 4,980 Odebrecht Finance Ltd, 7.500%, due 5/15/2026 2,263 022
?ZTAS 2015 8R, Class 2A1, 4.375%, due 4/25/2025 1,656 016 EuR 473 ConvaTec Healthcare E
' 3,236 Odebrecht Finance Ltd, SA,
4.500%, due 6/27/2036 2,782 026 5.250%, due 6/27/2029 1,076 0.10 10.875%, due 12/15/2018 542 0.05
6,500 CSMC Trust 2015-SAND 250 Oi Brasil Holdings .
MZ. Series 2015 SAMZ, ; 9 1,480 Coveris Holdings SA,
Class M2, 144A ' g(;os%i;atﬁf U?/H 0/2022 63 001 il
s , . , due e . 9
6.244%, due 8/15/2022 * 6,173 0.59 9034 B b" Clobal 7.875 A’.’ due 11/1/2019 1,510 0.14
. ., etrobras Globa 710 DH Services Luxembourg
5,440 Fannie Mae Connecticut Finance BV, Sarl. 144A
{;g?gugos;tglm'esi ’\S/Iezrles 6.250%, due 3/17/2024 8,786 0.84 7.750%, due 12/15/2020 741 0.07
(s e 3,845 Petrobras Global 2,860 FAGE International SA/
5.524%, due 7/25/2025 * 5,751 0.55 : . L
; : Finance BV, FAGE USA Dairy Industry
3,220 Fannie Mae Connecticut 6.875%, due 1/20/2040 3432 033 Inc
?gv)?gufosfcé[i'iszﬂez”es 6,190 Petrobras Global 9.875%, due 2/1/2020 2,954 028
| e Finance BV, 1,910 Intelsat Jackson Holdings
080 J5é5éi:/g°é:%‘?hz/sze5/2025 3422 033 6.750%, due 1/27/2041 5408  0.51 SA,
' Commercial Mortgage 947 Telema/r Ndorte Le/ste/SA, 7.250%, due 10/15/2020 1,485  0.14
5.500% 10/23/2020 263 0.02
Securities Trust 2007~ o, due e yERTr R 230 ISrKeIsat Jackson Holdings
CIBC19, Series 2007 . d .
CB19, Class A, Canada — 0.51% (February 29, 2016: 0.36%) 7:500%, due 4/1/2021 173 002
o *
5.882%, due 2/12/2049 873 0.08 GBP 1,970 Entertainment One Ltd, 11,636 1.1
205 JP Morgan Chase 6.875%, due 12/15/2022 2,768 026  Mexico — 0.37% (February 29, 2016: 1.31%)
Commercial Mortgage 1,120 Teck Resources Ltd, 144A | i
Securities Trust 2007~ , by ; 2, b , . - 1,045 Petroleos Mexicanos,
LDP12, Series 2007 LD12 8.000%, due 6/1/20 209 0. 1447,
Class A'J ! 1,190 Teck Resources Ltd, 144A, 6.875%, due 8/4/2026 1,215 0.12
6.209%’, due 2/15/2051 * 185 0.02 8.500%, due 6/1/2024 1,339 0.13 2,105 Petro\ecos Mexicanos,
4,778 Lone Star Portfolio Trust 5316 051 6'50(‘) %, due 6/2/2041 2232 0
2015-LSP, Series 2015 LSP, P ) 450 Petroleos Mexicanos,
Class F 142 Chile — 0.44% (February 29, 2016: 0.43%) 5.500%, due 6/27/2044 427 0.04
7.408%, due 9/15/2028 * 4562 043 2/440 AES Gener SA, 3874 037
11,297 WaMu Mortgage Pass 5.250%, due 8/15/2021 2,610 0.25 b
. ; ;) d Morocco — 0.34% (February 29, 2016: 0.75%
Through Certificates Series 1,970 Empresa N‘?C'O.”a‘ de o ( e %)
2005-AR15 Trust, Series Telecomunicaciones SA, 3,530 OCP SA,
2005 AR15, Class A1C3, 4.875%, due 10/30/2024 2,026 0.19 4.500%, due 10/22/2025 3,609 0.34
1.004%, due 11/25/2045 * 6,058  0.58 4,636 044 Netherlands — 0.71% (February 29, 2016: 0.95%)
Total Mortgage-Backed Securities Colombia — 0.95% (February 29, 2016: 0.88%) EUR 1,800 ABN AMRO Bank NV,
(Cost $38,403) 37,778 3.60 1,180 Ecopetrol SA, 2.875%, due 6/30/2025 * 2,103 0.20
Corporate Bonds and Notes — 44.26% 5.875%, due 9/18/2023 1,282 012  EUR 1,000 C00peratie°ve Rabobank*
(February 29, 2016: 51.24%) 1,750 Ecopetrol SA, UhA'HGIGZS %, Pefrl)eFUN 1,190 0.1
Argentina — 0.25% (February 29, 2016: 0.00%) 4.125%, due 1/16/2025 1693 0.16 2,000 ;Ve International Finance
880 Ecopetrol SA, e
2,440 YPF SA, 5.375%, due 6/26/2026 904 008 4.000%, due 5/10/2046 2,096  0.20
8.500%, due 3/23/2021 2,635 0.25 1,380 Empresa de Energia de 290 UPCB Finance IV Ltd,
Bogota SA ESP, 144A,
6.125%, due 11/10/2021 1,433 0.14 5.375%, due 1/15/2025 298 003

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) 450 Virgin Media Secured 45 Choctaw Resort
Netherlands — (continued) Finance Plc, 144A, Development Enterprise,
1076 VimpelCom Holdings BY 5.500%, due 8/15/2026 470 0.04 1447,
' impett-om Holdings BY, GBP 380 Vue International Bidco 7.250%, due 11/15/2019 44 -
7.504%, due 3/1/2022 1,209  0.12
; ! . ! ’ Plc, 501 Cincinnati Bell Telephone
540 %‘éfgg Bond Finance BV, 7.875%, due 7/15/2020 521 005 ColLLC,
. 6.3009 12/1/2028 475 0.05
5.875%, due 1/15/2025 543 0.05 56,239 535 570 oIt Grfljsrnec a
7439 071 United States — 24.91% (February 29, 2016: 28.34%) 5.375%, due 5/15/2020 609  0.06
New Zealand — 0.09% (February 29, 2016: 0.02%) 534 Actavis Funding SCS, 3,000 Citigroup Inc,
940 Revolds Groun | 3.800%, due 3/15/2025 564 0.05 4.450%, due 9/29/2027 3,165  0.30
Inecy;]ge sno‘éosugr(s)iuer 120 Actavis Funding SCS, 5,620 Citigroup Inc, Series D,
e T Rl 4.550%, due 3/15/2035 129 001 5.350%, Perpetual * 5550  0.53
Group Issuer J 2,850 Actavis Funding SCS, 320 Comcast Corp,
0.875%  due 8/15/2019 %67  0.09 4.850%, due 6/15/2044 3,177 0.30 3.600%, due 3/1/2024 352 0.03
- - - 1,644 Actavis Funding SCS, 940 Communications Sales &
Peru — 0.65% (February 29, 2016: 1.23%) 4.750%, due 3/15/2045 1,803 0.17 Leasing Inc / CSL Capital
1,220 Southern Copper Corp, 530 Activision Blizzard Inc, LLC,
5.250%, due 11/8/2042 1,161 0.11 144A, 8.250%, due 10/15/2023 980  0.09
5,450 Transportadora de Gas 6.125%, due 9/15/2023 580 0.06 580 Compiler Finance Sub Inc,
del Peru SA, 2,760 Adient Global Holdings 144A,
4.250%, due 4/30/2028 5641 054 Ltd, 144A, 7.000%, due 5/1/2021 t 270 0.03
6,802  0.65 4.875%, due 8/15/2026 2,798 027 380 ConocoPhillips,
- - — - 110 Alliance One International 6.500%, due 2/1/2039 499 0.05
Spain — 0.22% (February 29, 2016: 0.30%) Inc, 210 Constellation Brands Inc,
GBP 1,600 Telefonica Europe BV, 9.875%, due 7/15/2021 98  0.01 4.750%, due 11/15/2024 229  0.02
6.750%, Perpetual * 2271 022 1,680 American Airlines 2013-2 1,758 Continental Resources Inc/
_ 9 . 9, Class B Pass Through OK,
Turkey — 0.64% (February 29, 2016: 0.86%) Trust, 1448, 4.900%, due 6/1/2044 1,468  0.14
6,750 Turk Telekomunikasyon 5.600%, due 7/15/2020 1,759 0.17 370 Crestwood Midstream
AS, 113,4A, 1,500 AT&T Inc, Partners LP / Crestwood
4.875%, due 6/19/2024 6,761  0.64 5.650%, due 2/15/2047 1,807 017 Midstream Finance Corp,
United Kingdom — 5.35% (February 29, 2016: 5.37%) 3,200 Bank of America Corp, 6.000%, due 12/15/2020 364  0.03
GBP 960 AA Bond Co Ltd, 5.000%, due 1/21/2044 3,836 0.37 1,740 Crestwood Midstream
5.500%, due 7/31/2022 1292 0.12 5,970 Bank of America Corp, ij.g“ters LP é.c’e“""god
GBP 1,866 Annington Finance No 4 Series U, 5.200%, \dstream Finance -orp,
ol Se?ies Wi Perpetual * 5861 056 6.125%, due 3/1/2022 1692 0.16
1.672%, due 1/10/2023 * 2,439 0.23 490 Berry Petroleum Co LLC, 570 gfeftwo‘ig ;"'C'd“fam ,
GBP 610 Annington Finance No 4 6.375%, due 9/15/2022 & 255 0.02 l\/?iij?tisam Fin;iscgvggr
Plc, Series C1, 1,500 Blue Racer Midstream o P
8.070%, due 1/10/2023 1,071 0.10 LLC /Blue Racer Finance 350 2‘5?&2’535“;?”/2023 556 005
3,640 Barclays Bank P, corp, 144, 5.000%, due 5/1/2023 402 004
7.625%, due 11/21/2022 4088 039 6.125%, due 11/15/2022 1,444 014 -000%, due :
GBP 1,500 BUPA Finance Plc, 170 Caesars Entertainment 2,740 CTR Partnershl}p Lp/
5.000%, due 4/25/2023 2176 021 Resort Properties LLC / CareTrust Capital Corp,
GBP  2.890 Centnca’ Plc ! Caesars Entertainment 633 ISDSIZSA/D I’i‘_“e 6210/023211 2,795 027
' ' elta Air Lines -
5.250%, due 4/10/2075 * 3985  0.38 Resort Prope, Close B base Thiotoh
GBP 1,180 Coventry Building Society 8.000%, due 10/1/2020 173 0.02 ; 9
" 6.375%, Perpetual * 1476 014 315 California Resources ;’8; ;e”gseogfd/zozz 24 007
- o ! . Corp, : 0, AU > .
GBP 2,740 g‘rfsy,;?ce'”surance 6.000%, due 11/15/2024 152 0.01 2,600 Diamond 1 Finance Corp /
9.250%, due 427/2042 * 4,481 043 1,200 Care Capital Properties ?Z"Amd 2 Finance Corp,
: ' ' } LP, 144A, .
725 ?!&b: Luxembourg SCA, 5.125%, due 8/15/2026 1211 042 5.875%, due 6/15/2021 2,749 026
9 625'% due 5/1/2018 642 0.06 1,620 Carrizo Oil & Gas Inc, 1,500 D}among ! F!nance Corp/
GBP 1,459 G-reene king Finance Plc . 6.250%, due 4/15/2023 1,600 0.15 ?é‘lilnAmn 2 Finance Corp.
" Series B2 ' 280 CCO Holdings LLC/ CCO 7.125%, due 6/15/2024 1,625 0.5
2.652%, due 3/15/2036 * 1334 013 mdAings Capital Corp, 850 DISH Dg's Corp, ' :
GBP 1,180 ?z%%;:anc;(uzlcé/ZZ/ZOB o o1 5.375%, due 5/1/2025 205 003 6.750%, due 6/1/2021 913 0.09
4,310 HSBC Holdings Plc ' ' 3,400 CCO Holdings LLC /CCO 2 % dua by1512022 2320 022
" 6.375%, Perpetual * 4299 041 Holdings Capital Corp, 5810 DISH DBS Cufrp ' '
- . ' ' : 1447, . .
2,890 EEA@ZZMQ UK Finance 5.750%, due 2/15/2026 3,638 0.35 030 g_éas;/;,sdcue 11414.1/;024 2,771 0.26
g ] , orp, ,
7.250%, due 5/15/2021 2319 022 1,710 Celgene Corp, 7 750% due 7/1/2026 1099 010
GBP 2545 Marstons lssuer Plc 5.000%, due 8/15/2045 1,978 0.19 5125 IR S /
! Series B1 ' 3,030 Centene Corp, . Fi macnce
5.641%, due 77152035 * 3,033 0.29 080 ‘égrioi/y"'lgtifrigfﬁfzz 3147030 10.750%. dhie 4/15/2020 1732 0.6
9 ul s .
GBP 2,110 E:izaexpress Financing 2 Holding Co 2, 144A, 3,060 I[:)-JO chﬁ_lcnf l/D%oF
6.625%. due 8/1/2021 2757 0.26 9.750%, due 2/15/2019 1,002 0.10 C'gfgchA Inance
. ; ! ’ 880 CenturyLink Inc, Series W, . 4
EUR 180 R&R Ice Cream Pc, : ' 8.125%, due 6/15/2021 2,693 026
4.750%, due 5/15/2020 206 0.02 3290 g;ftzi/y"ii:;"’in?/ 112023 926 0.09 850 Dole Food Co Inc, 144A,
, : 0
EUR 4,760 Fé(:glallsz‘rcwk of Scotland 5.625%, due 4/1/2025 2,164 0.21 60 Z).PZXSES‘)&?]U? éc/??;li 867 0.08
3.625%, due 3252024 * 5298  0.50 209 gg’;sggea‘gs:ﬁg)’zgj”gp; 8 002 7.500%. due 2/1/2022” 701 007
GBP 3,094 Standard Chartered Pic, : o :
5.125%, due 6/6/2034 4138 039 1,545 Chesageage Energy Corp, 200 E'Lff’” Notural Gas Co
GBP 4,433 Tesco Property Finance 6 6.125%, due 2/15/2021 1290 0.12 8.375%, due 6/15/2032 246 0.2
Plc, 640 Chesapeake Energy Corp, 380 Ensco Plc
5.411%, due 7/13/2044 5981  0.57 5.375%, due 6/15/2021 506 0.05 4.700%, due 3/15/2021 328 003
450 Virgin Media Finance Plc, 30 Chesapeake Energy Corp, 290 Ensco Plc
1444, 1950 ‘éf75%r i“eE“” 5/2222 23 - 5.750%, due 10/1/2044 178 0.02
6.375%, due 4/15/2023 479 0.05 . esapeake Energy Lorp, 865 Enterprise Products
GBP 1,250 Virgin Media Finance Plc, 5.750%, due 3/15/2023 2477 0.24 Operating LLC, Series A,
6.375%, due 10/15/2024 1,778 0.17 4.465%, due 8/1/2066 * 811  0.08

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) 550 Kinder Morgan Inc/DE, 3,070 Post Holdings Inc, 144A,
United States — (continued) 8.050%, due 10/15/2030 643 0.06 5.000%, due 8/15/2026 3,062 0.29
875 Enterprise Products 1,735 Kinder Morgan Inc/DE, 1,450 Pride International Inc,
Operating LLC, Series B 7.800%, due 8/1/2031 2,124 0.20 7.875%, due 8/15/2040 1,073 0.10
7.034%. due 1/15/2068 * 931 0.09 565 Kinder Morgan Inc/DE, 2,850 Quicken Loans Inc, 144A,
2270 Extract\o}w 0il & Gas 7.750%, due 1/15/2032 682 0.07 5.750%, due 5/1/2025 2,844 0.27
! Holdings LLC / Extraction 6,260 Kraft Heinz Foods Co, EUR 2,169 Rain Cll Carbon LLC / ClI
Finance Corp, 144A 5.200%, due 7/15/2045 7516 072 Carbon Corp,
7.875%, duel7/1 5/2'021 2293 022 351 Lehman Escrow Receipt, 8.500%, due 1/15/2021 2,232 0.21
390 First Data Corp, 144A zero coupon, Perpetual too 46 - 970 Regency Energy Partners
7.000%, due 12/1/2023 409 004 2,946 Lockheed Martin Corp, LP/ Regency Energy
300 FirstCash Inc 3.800%, due 3/1/2045 3,061 0.29 Finance Corp,
6.750%, due 4/1/2021 310 0.03 4,638 LSPT 2015, 5.875%, due 3/1/2022 1,065 010
3,370 FirstEnergy Corp, Series C 7.418%, due 9/15/2020 4,384 042 580 Regency Energy Partners
T 7375%, due 117152031 4,402 042 1,340 Magnum Hunter LP / Regency Energy
i Resources Corp Escrow, inance Corp,
1,760 E‘g;gjﬂiﬁcoa“ Holdings 9.750%, due 5/15/2020 oo - - 5.000%, due 10/1/2022 617 006
6.75(5%, duye 5/1/2019 1,813 017 10 Mallinckgod} Intﬁrnai\or&al 90 ﬁs%incy EnerEgy Partners
i Finance SA / Mallinckrodt egency Energy
290 E\g[fa&zﬁ@ast Holdings CBLLC, 144, Finance Corp,
9.750%, due 5/1/2020 260 0.02 5.500%, due 4/15/2025 10 - 120 ‘R"Soofé" dA“e 1.1”/2|023 o1 0o
i 770 MGM Resorts , eynolds American Inc,
>0 E%T;?,Lgibﬂféu e International, 5.850%, due 8/15/2045 7959 076
10.250%, dule 6/1 5}201 5¢ _ _ 6.625%, due 12/15/2021 864  0.08 360 Sanchez Energy Corp,
2800 Ford Motor Co 450 MichaeI_Baker 7.750%, due 6/15/2021 313 0.03
! 4.750%. due 1/15/2043 3029 029 International LLC / CDL 710 Sanchez Energy Corp,
3020 FreeportLMcMoRan Inc ! Acquisition Co Inc, 144A, Series WI,
! 3.550% due 3/1/2022' 2635 0.25 8.250%, due 10/15/2018 451 0.04 6.125%, due 1/15/2023 561 0.05
8,400 FreeportLMcMoRan Inc, ! 885 ,1\/22:” Technology Inc, 35 aesrwce Corp International/
o , ,
3719 éésc(;;‘:ta‘f‘::tsr/;gt/é?j 6426 061 5250%, due 8/1/2023 856  0.08 7.625%, due 10/1/2018 39 -
! Funding Co Unlimited Co, 345 M|cro: Technology Inc, 355 Southern Natural Gas Co
4.418%, due 11/15/2035 4254 041 5:500%, due 2/1/2025 334 003 0% d
50 General Electric Co, 3,201 glllFEan I\TAr;d-AtlanTtlc Ster\es s 490 éSBpOrﬁ](z /Ccépitthl ?é/;:;OSZ 453 0.04
ass rou rust, i 1
1 046 GG'ZfSrZT'Efe“;:C/ 250/2032 7200 Series C, ° 8.750%, due 3/15/2032 5449 0.52
! 6.875%. due 1/10/'2039 1595 015 10.060%, due 12/30/2028 2,480 0.24 5,580 Sprint Communications
EUR 606 G.eneral ’Electric o ! ’ 930 MPH Acquisition Holdings Inc,
2.625% due 9/1 5/2066 « 676 006 LLC, 144A, 11.500%, due 11/15/2021 6,277 0.60
5 460 Gleneracl”M(Ltheors Co ! 7.125%, due 6/1/2024 1,000 0.10 1,340 Targa Resources Partners
! . 3,350 MPLXLP, LP / Targa Resources
6.250%, due 10/2/2043 6,544 0.62 4.875%, due 12/1/2024 3.427 0.33 Partners Finance Corp,
10 ‘82”@?' Motors Financial 1,750 MPT Operating 4.250%, due 11/15/2023 1,290  0.12
. Partnership LP / MPT 2,050 Taylor Morrison
3'250%’ due 5/15/2018 10 B Finance Cgrp, Communities Inc/
800 Genes!s Energy LP/ 5.250%, due 8/1/2026 1,859 0.18 Monarch Communities
gspems Energy Finance 4,860 Murray Energy Corp, Inc, 144A,
5 6;5% due 6/15/2024 770 007 144A, 5.250%, d'ue‘4/‘|5/2021 2,106 0.20
3040 G.\Iead S’ciences Inc : S 170 11.250"/2, due 4/15/2021 2,138 0.20 350 ;esoro Il:og!sgcs IEP/
! ¢ ,170 Navient Corp, esoro Logistics Finance
405 2'7@0%' dsueh3/1c/20.4ﬁ | 3538 034 8.000%, due 3/25/2020 2,354 0.22 Corp,
4%0(?:;” Pearc estuaalp’lta . 336 0.03 3,670 Navient Corp, 6.125%, dge 10/15/2021 367 0.04
) kto’ '_"3 dings LLC/ | 5.875%, due 10/25/2024 3,459 0.33 990 Tesoro LOQ!SUCS L!’/
450 greektown MO tP; gsh’ 170 Navient Corp, Tesoro Logistics Finance
o, Crnersnp 5.625%, due 8/1/2033 139 001 Corp,
S‘g%% 31501 s 005 760 Navios Maritime 6.375%, due 5/1/2024 1,057 0.10
140 Guitar Center Inc, 144A, . Acquisition Corp / Navios 1,740 Time \{]Varner Cable Inc,
6.500% due 4/1'5/2019' 125 0.01 Acquisition Finance US 8‘.750 %, due 2/14/2019 2,022 0.19
- ' : Inc, 144A, 1,060 Time Warner Cable Inc,
1,320 Guitar Center Inc, 1444, 8.125%, due 11/15/2021 578 006 8.250%, due 4/1/2019 1226 0.12
9.625%, due 4/1 5/2020 970 0.09 710 Neiman Marcus Group Ltd 280 Time Warner Cable Inc,
690 Hardwoods Acquisition LLC, 144A, 4.125%, due 2/15/2021 298 0.03
Inc, Vi% 8.000%, due 10/15/2021 608  0.06 1,900 Time Warner Inc,
) e ;.50_0 é’ due 8/1/2021 476 0.05 420 Neiman Marcus Group Ltd 4.000%, due 1/15/2022 2,074 0.20
T S 0sa%, due 4272045 2,906 028 LLC, 1a4A, 220 Thx finance LLC /
1.840 HCA Inc: . a0 i.gSSge/;,tadlszllod/‘LS/SZ&ZJ 341 0.03 1‘;14(1%,& ax Finance Corp,
4.750%, due 5/1/2023 1,025 018 Vaan, 95 1<, 8.500%, due 9/15/2018 108 004
450 Hiland Parters Holdings 7.875%, due 5/1/2018 819 0.08 647 United Airlines 2014-2
LLC / Hiland Partners 1,530 Newell Brands Inc, Class B Pass Through
Finance Corp, 1444, 3.850%, due 4/1/2023 1635 016 Trust, Series B,
7.250%, due 10/1/2020 466 0.04 2.450 Newell Brands Inc, 4.625%, due 9/3/2022 653 006
1.810 :22:2 gg;‘iigfa{grgm 4.200%, due 4/1/2026 2677 025 850 United Rentals North
! 1,010 NGPL PipeCo LLC, 144A America Inc,
8.375%, d“‘; 5/15/2019 1640 0.16 P 3 768%  due 12/15/2037 1,084 0.0 6.125%, due 6/15/2023 894  0.09
95 JSPe'\r/il(?sr%al; 20350? &Co, 2,560 NRG Energy Inc, 144A, 1,060 Valeant Pharmaceuticals
Perpetual * o 99 001 7.250%, due 5/15/2026 2,659  0.25 ImemgtlogaL 144A,
1,810 JPMorgan Chase & Co . 780 NRG REMA LLC, Series C, 6.375%, due 10/1 5/.2020 1,012 0.10
. Serics U, 6.125% g 9.681%, due 7/2/2026 624  0.06 1,520 \/aleant‘Pha;maceumals
Perpetual * 1938 018 O oD Elaezrgg/tloga prinses 133 013
40 Kerr-McGee Corp ' : 7.500%, due 8/1/2021 435 0.04 070 e ue ) . :
7875% due 9/15/2031 48 B 1,700 Oasis Petroleum Inc, ,070 Verizon Communications
N y 6.500%, due 11/1/2021 1,568 0.15 Inc,
40 Kinder Morgan Inc/DE, ; 5.012%, due 8/21/2054 3,384 032
7.000%, due 6/15/2017 ) - 2,865 Pactiv LLC, -
ey 8.375%, due 4/15/2027 3,159 0.30 1,910 Wells Fargo & Co, Series
10 Kinder Morgan Inc/DE, U, 5.875%, Perpetual * 2,109  0.20
7.250%, due 6/1/2018 11 -
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Corporate Bonds and Notes — (continued) 355 Indonesia Government 6,913 Petsmart Inc,
United States — (continued) International Bond, 4.250%, due 3/10/2022 * 6,934 0.66
220 West Corp, 144A 6.625%), due 2/17/2037 464 0.04 1,995 Servicemaster Co LLC/The,
est -orp. : 13,690 Indonesia Government 0.000%, due 7/1/2021 * 2,010 0.19
4.750%, due 7/15/2021 224 0.02 | ional Bond . o
3,670 West Corp, 144A, nternational Bond, 1,995 Univision Communications
’ ! 4 5.250%, due 1/17/2042 15,740 1.50 Inc
5.375%, due 7/15/2022 3,578 0.34 Ao .
- 17248 164 4.000%, due 3/1/2020 1,997  0.19
2,670 Whiting Petroleum Corp, - 4,752 Valeant Pharmaceuticals
6.250%, due 4/1/2023 2,336 022 Kenya — 0.29% (February 29, 2016: 0.29%) ’ International
170 William Lyon Homes Inc, 3140 K G t o ! «
7.000%, due 8/15/2022 176 0.02 , |ni2?/r?atig:§|m3r2§g 4.000%, due 3/13/2022 4,755  0.45
452 Williams Cos Ind/The, 6.875% due 6/24}2024 3066 029 Total Loan Notes (Cost $50,123) 48,591 4.63
Series A, - ; ' i its — :
. Mexico — 3.07% (February 29, 2016: 3.25%) Time Deposits — 3.14% (February 29, 2016: 0.81%)
7.500%, due 1/15/2031 518 0.05 20,005 Barclays Capital Lond
3,155 Williams Cos Inc/The, MXN 242,847 Mexican Bonos, Series M, ' O‘ZZSZ/S dap' 3/1/02%1%”' 50005 190
5.750%, due 6/24/2044 3,242 0.31 6.500%, due 6/9/2022 13,442 1.28 13.003 R. bob °’k ue ’ .
850 Williams Partners LP / MXN 300,080 Mexican Bonos, Series M, ' 033200';n d'ue 9172016 13003 124
ACMP Finance Corp, 7.750%, due 11/13/2042 18,803 1.79 . o L -
4.875%, due 3/15/2024 870 0.08 32245 3.07 Total Time Deposits (Cost $33,008) 33,008 3.14
450 Windstream Services LLC, - - Collecti h _ o
Russia — 0.50% (February 29, 2016: 0.00% ollective Investment Schemes —7.35%
7.750%, due 10/15/2020 459 004 ¢ (February 6) (February 29, 2016: 9.98%)
3,000 Windstream Services LLC, RUB 343,432 Russian Federal Bond — OFZ, .
7.500%, due 4/1/2023 2,854 0.27 Series 6207, 1,001 Legg Mason Chmg Funds —
2,800 WPX Energy Inc 8.150%, due 2/3/2027 5292 0.50 Western Asset China Bond
' o p - Fund, Class M 12,131 1.16
8.250%, due &/1/2023 2912 028 United States — 18.64% (February 29, 2016: 11.60%)
. - 4 s 69 Legg Mason Global Funds
230 XPO Logistics Inc, 1444, 91,915 United States Treasury Note/ Plc — Western Asset
6.500%, due 6/15/2022 239 002 B Y En‘qergi:; ,f/lark:ff
2420 éﬂ%éf/g‘ﬁf; Is?/?/;g??' a8 024 0.875%, due 7/15/2017 92,080 8.77 Corporate Bond Fund — LM
- 2 4 - 43,954 United States Treasury Note/ Class US$ Distributing (M) 6,740 0.64
261,693 2491 Bond, EUR 158 Legg Mason Global Funds
Total Corporate Bonds and Notes 1.250%, due 10/31/2019 44354 4.22 Plc — Western Asset Euro
(Cost $470,603) 464,980 44.26 360 United States Treasury Note/ High Yield Fund LM Class
Bond, Euro (Accumulating) 27,450 2.61
(;':0‘[;9'“’“6;‘; BZ%':‘;_S ;g‘; 1'17‘65 —30.66% 2.250%, due 11/15/2024 380 0.04 362 Legg Mason Global Funds
(February 29, £ 26.51%) 970 United States Treasury Note/ Plc — Western Asset US
Argentina — 0.87% (February 29, 2016: 0.00%) Bond, High Yield Fund — LM Class
3,710 Argentine Republic 1.625%, due 2/15/2026 974 0.09 US$ Distributing (M) 30,917 294
Government International 5,230 United States Treasury Note/ Total Collective Investment Schemes
s’ ?06n2d5'°/ due 5/15/2026 5250  0.50 (Cost $77.482) 72238 73
6.875%, due 4/22/2021 4,023 0.38 . 0, due , E N
2,980 Argentine Republic 36,539 United States Treasury Note/ Common Stock — 0.08% (February 29, 2016: 0.03%)
Government International Bond, United States — 0.08% (February 29, 2016: 0.03%)
Bond, 3.125%, due 2/15/2043 43,437 4.4 52 Deep Ocean Group
7.500%, due 4/22/2026 3,323 0.32 1,650 United States Treasury Note/ Holdings oo 358  0.03
1,620 Argentine Republic Bond,c 57 Hercules Offshore Inc t 75 0.0
Government International 3.000%, due 5/15/2045 1,921 0.18 35 Magnum Hunter Resources
Bond, 6,325 United States Treasury Note/ Corp t 429 0.04
7.625%, due 4/22/2046 1,831 0.17 Bond,
5177 o087 3.000%, due 11/15/2045 7371 0.70 862 0.08
. - - - - - 195,767 18.64 Total Common Stock (Cost $1,783) 862 0.08
Brazil — 4.48% (February 29, 2016: 4.82%) ——— " = Excluding Obti
; Total Government Bonds and Notes otal Investments Excluding Options
BRL 52,120 Brazil Letras do Tesouro
' Cost $997,957, 987,142 93.97
Nacional, Series LTN, zero (Cost $323,949) 322,090 3066  (Cost$ )
coupon, due 1/1/2019 12,382 1.18 Loan Notes — 4.63% (February 29, 2016: 3.76%) % of
BRL 24,871 Brazil Notas do Tesouro 997 1011778 BC Ulc, Value  Net
ga?'O“S'T;E“e B, 3.750%, due 12/10/2021 * 1,003 0.10 (CO%%tr?cts (000'55) oslset
eries , f : : ’s, alue
6.000%, due 8/15/2050 B 23,086 2.20 997 ﬁ]l; Medical Group Holdings Options — 0.10% (February 29, 2016: 0.04%)
BRL 40,000 Brazil Notas do Tesouro 0.000%. due 4/28/2022 * 984 0.09 P e 3’ : TR .
Nacional Serie F, Series 4925 Americaln Airlines Inc Purchased Options — 0.10% (February 29, 2016: 0.04%)
NTNF, ! . 52,100 USD Call/JPY
3.500%, due 6/27/2020 * 4,932 047 d
10.000%, due 1/1/2021 11,591 1.10 1,846 American Builders & Put 103.00, due 10/18/2016 1,003 0.09
47,059 448 Contractor, 21,020 USD PUyMXN
Canada — 0.03% (February 29, 2016: 0.03%) 3.500%, due 4/16/2020 * 1853 0.18 Call 18.0571, due 10/11/2016 65 0.01
. 986 C Group LLC 1,068 0.10
CAD 160 Canadian Government ;
Real Return Bond, Series 5.750%, due 2/20/2020 * 987 0.09  Total Options (Cost $817) 1,068  0.10
CPl 6,826 Energy Future Intermediate Towl " & (Cost $998.77) 558910 0407
. i otal Investments (Cos , 3 .
4.000%, due 12/1/2031 @ 276 0.03 :ﬁfﬂ'gg Ii? LLC/EFH - —
y g Other Assets in Excess of Liabilities
Colombia — 1.12% (February 29, 2016: 2.06%) o5 ;1._25([))%, dcue 6/19/2016 * 6,848 0.65 (February 29, 2016: 2.81%) 62331 593
10,100 Colombia Government , irst Data Corp,
International Bond, 4.452%, due 3/24/2021 * 4,083 0.39 Total Net Assets $1,050,541 100.00
5.625%, due 2/26/2044 11,653 1.1 4,211 Hercules Offshore Inc, _ u_n
COP 171,800 Colombian TES, Series B, 10.500%, due 1/14/2019 *t 2,569 025 e ey e er 80 less then
10.000%, due 7/24/2024 67 0.01 2,000 Hilton Worldwide Finance ' ’ '
11720 112 LLC, 144A  Securities exempt from registration under Rule 144A of
- - 3.500%, due 10/25/2020 * 2,008 0.19 the Securities Act of 1933, as amended. These
Germany — 0.02% (February 29, 2016: 0.02%) 2,620 Multiplan Inc, securities may only be resold, in transactions exempt
EUR 121 Bundesrepublik 5.000%, due 5/16/2023 * 2,652 025 from registration, to qualified institutional buyers. As at
Deutschland, Series 00, 998 Neptune Finco Corp, August 31, 2016, these securities amounted to
5.500%, due 1/4/2031 240 0.02 5.000%, due 10/9/2022 * 1,007 0.10 $105,822,000 or 10.09% of net assets.
Indonesia — 1.64% (February 29, 2016: 1.45%) 1,995 Zazrtsyo(;/ltdeoekg/qgQS/ZI%CéZ . 5001 049 * Variable rate security. The interest rate shown reflects
. , du , X .
990 Indonesia Government 1970 Patheo: Inc the rate in effect at August 31, 2016.
International Bond, ! o A n t lliquid.
3.750%, due 4/25/2022 1,044 010 4.250%, due 3/11/2021 1,968 0.19

The accompanying notes are an integral part of the Financial Statements
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oo Security is valued in good faith at fair value by or at the
discretion of the Investment Manager.

€ Security is in default as at August 31, 2016.

B The rate of interest on this type of security is tied to the

Consumer Price Index (CPI)/Retail Price Index (RPI). The
coupon rate is the rate as of August 31, 2016.

Schedule of Swaptions

ABBREVIATIONS:

Perpetual -

BRL -
CAD -
cop -
EUR -
GBP -
MXN -
RUB -

A bond with no maturity date. Perpetual bonds
are not redeemable but pay a steady stream of

interest
Brazilian Real
Canadian Dollar
Colombia Peso
Euro

British Pound
Mexican Peso
Russian Ruble

% of

Total
Analysis of Total Assets Assets

Transferable securities admitted to an official

exchange listing or traded on a regulated market 83.03
Collective investment schemes 7.31
Deposits with credit institutions 3.13
Financial derivative instruments 0.55
Other assets 5.98
Total Assets 100.00

Unrealised
Appreciation/

(Depreciation)

Notional Amount

of Contracts

Counterparty Description Effective Date (in 000’s) (in 000’s)
JPMorgan Chase & Co Swaption Payer Strike 1.03% 9/22/16 27,930 $ 61
Unrealised Appreciation of Swaptions (February 29, 2016 (000's): $-) 61
Unrealised Depreciation of Swaptions (February 29, 2016 (000's): $-) -
Net Appreciation of Swaptions (February 29, 2016 (000's): $-) $ 61
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts

Expiration Date Counterparty (000’s) (000°s) (000°s)
09/01/16 BNY Mellon Buy usb 7 Sell GBP 5 $ -
09/14/16 BNY Mellon Buy usb 213 Sell EUR 192 (1)
09/14/16 BNY Mellon Buy usb 375 Sell EUR 334 4
09/14/16 BNY Mellon Buy usb 9,355 Sell GBP 7,087 44
09/14/16 BNY Mellon Buy usb 1,127 Sell GBP 865 (7)
09/14/16 BNY Mellon Buy usb 161 Sell SGD 217 1
09/14/16 BNY Mellon Buy GBP 2,549 Sell usb 3,350 (2)
09/14/16 BNY Mellon Buy SGD 7.825 Sell usb 5,805 (62)
09/14/16 BNY Mellon Buy PLN 8,905 Sell usb 2,312 (34)
09/14/16 BNY Mellon Buy EUR 27,844 Sell usb 30,934 144
09/14/16 BNY Mellon Buy AUD 64,382 Sell usb 48,935 (565)
09/14/16 BNY Mellon Buy EUR 415 Sell usb 468 (6)
09/14/16 BNY Mellon Buy GBP 496,476 Sell usb 650,448 1,738
09/14/16 BNY Mellon Buy CHF 33,678 Sell usb 34,476 (203)
09/29/16 Bank Of America Buy usb 25,665 Sell KRW 29,442,940 (716)
09/29/16 Barclays Bank Buy usb 34,734 Sell BRL 114,447 (403)
09/29/16 Citibank Buy usb 7.357 Sell KRW 8,440,384 (206)
09/29/16 Citibank Buy INR 208,689 Sell usb 3,055 47
09/29/16 Citibank Buy IDR 69,029,330 Sell usb 5,251 (78)
09/29/16 Citibank Buy IDR 69,613,030 Sell usb 5214 2
09/29/16 JP Morgan Chase Bank Buy INR 1,548,660 Sell usb 22,654 364
1171016 Bank Of America Buy usb 9,489 Sell SGD 12,744 136
1171016 Barclays Bank Buy usb 4,917 Sell EUR 4,375 22
1171016 Citibank Buy usb 15,944 Sell JPY 1,609,650 339
1171016 Citibank Buy TRY 6,722 Sell usb 2,184 55
11/10/16 Deutsche Bank London Buy usD 1,747 Sell EUR 1,562 Q)]
11/10/16 Deutsche Bank London Buy usD 2,549 Sell GBP 1,914 31
11/10/16 Deutsche Bank London Buy usD 11,527 Sell JPY 1,164,264 239
11710116 Goldman Sachs Buy usb 16,784 Sell GBP 12,659 135
1171016 HSBC Buy usb 103,454 Sell EUR 92,008 508
1171016 HSBC Buy AUD 1,966 Sell usb 1,485 (10)
1171016 HSBC Buy JPY 972,410 Sell usb 9,600 (173)
1171016 JP Morgan Chase Bank Buy usb 17,670 Sell GBP 13,250 244
11/10/16 JP Morgan Chase Bank Buy EUR 9,825 Sell usD 11,029 (36)
11/10/16 JP Morgan Chase Bank Buy GBP 6,000 Sell usD 7,845 46
11/10/16 JP Morgan Chase Bank Buy MXN 89,000 Sell usD 4,649 51
11/10/16 Morgan Stanley Buy usb 8,493 Sell EUR 7,550 46
11/10/16 Royal Bank of Canada London Buy usD 5,495 Sell GBP 4,130 64
11/10/16 Royal Bank of Canada London Buy usD 1,488 Sell TRY 4,550 (28)
11/10/16 Societe Generale London Buy usD 1,589 Sell EUR 1,413 8
11710116 UBS Buy usb 9,457 Sell GBP 7,098 122
11710116 UBS Buy EUR 35,380 Sell usb 39,655 (69)
11710116 UBS Buy JPY 1,806,870 Sell usb 17,931 (414)
Unrealised Appreciation of Forward Foreign Currency Contracts (February 29, 2016 (000's): $7,862) 4,390
Unrealised Depreciation of Forward Foreign Currency Contracts (February 29, 2016 (000°s): $(34,186)) (3,014)
Net Appreciation of Forward Foreign Currency Contracts (February 29, 2016 (000's): $(26,324)) $ 1,376

The accompanying notes are an integral part of the Financial Statements
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Schedule of Futures Contracts

August 31, 2016

Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Value (000's) (000's)
Euro-Buxl 30 Year Bond September 2016 (10) $ (2,152) $ (162)
U.S. 10 Year Note (CBT) December 2016 (1,117) (146,240) 316
U.S. 5 Year Note (CBT) December 2016 2,681 325,071 (681)
U.S. Ultra Bond (CBT) December 2016 (248) (46,492) 15
Total Market Value of Futures Contracts $ (512)
Unrealised Appreciation of Futures Contracts (February 29, 2016 (000's): $-) 331
Unrealised Depreciation of Futures Contracts (February 29, 2016 (000's): $(417)) (843)
Net Depreciation of Futures Contracts (February 29, 2016 (000's): $(417)) $ (512)

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000's) Asset
(000's) $ Value (000's) $ Value (000°s) $ Value
Corporate Bonds and Notes — 86.82% Ireland — 0.70% (February 29, 2016: 0.25%) United Arab Emirates — 0.23%
(February 29, 2016: 88.37%) 200 Ardagh Packaging Finance (February 29, 2016: 0.25%)
Argentina — 0.41% (February 29, 2016: 0.00%) Plc / Ardagh Holdings USA 1,130 Shelf Drilling Holdings Ltd,
1,530 YPF SA, 144A, Inc, 1444, 1444,
8.500%, due 3/23/2021 1652 041 6.750%, due 1/31/2021 207 0.05 8.625%, due 11/1/2018 918 023
Australia— 0.81% (February 29, 2016: 1.48%) 760 di/agdeZﬁ]kz%&?nzzani United Kingdom — 3.68% (February 29, 2016: 2.95%)
300 Ausdrill Finance Pty Ltd, Inc, 144A, 910 Anglo American Capital P,
1444, 4.625%, due 5/15/2023 774 0.19 144A,
6.875%, due 11/1/2019 296 0.07 1,710 Ardagh Packaging Finance 3.625%, due 5/14/2020 %1 023
840 Barminco Finance Pty Ltd, Plc / Ardagh Holdings USA 480 Anglo American Capital Plc,
144A, Inc, 144A, 144A,
9.000%, due 6/1/2018 794 0.20 7.250%, due 5/15/2024 1,819 0.46 4.125%, due 4/15/2021 475 012
890 BHP Billiton Finance USA Ltd, 5800 070 550 Anglo American Capital Pic,
144A d : 144A,
6.750%, due 10/19/2075 * 1,016 025  ltaly —0.37% (February 29, 2016: 0.43%) 4.125%, due 9/27/2022 538 013
923 FMG Resources August 2006 1,420 Telecom ltalia SpA/Milano, 630 Anglo American Capital Plc,
Pty Ltd, 144A, 144A, 144A,
9.750%, due 3/1/2022 1,066 0.27 5.303%, due 5/30/2024 1,463 037 5 400 ‘B‘-g7l5%'BdUi i/|14/2025 632 0.16
1448 ’1\/'4‘2‘2”95‘ Vanadium Pty Ltd, Luxembourg — 2.48% (February 29, 2016: 2.51%) A o250, due 1172112022 2695 067
11.500%, due 2/15/2018 t& 18 - 1,070 Altice Financing SA, 144A, 1,090 HSBC Holdings Plc,
1,308 Mirabela Nickel Ltd, 1444, 6.625%, due 2/15/2023 1,114 028 6.375%, Perpetual * 1,078 027
9.500%, due 6/24/2019 t 65 0.02 610 Altice Financing SA, 144A, 3,060 KCA Deutag UK Finance Pic,
7.500%, due 5/15/2026 642 0.16 144A,
3.255 081 1,150 ArcelorMittal, 7.250%, due 5/15/2021 2,456 0.61
Bahamas — 0.11% (February 29, 2016: 0.11%) 6.125%, due 6/1/2025 1,236 0.31 2,000 Lloyds Banking Group Plc,
2,140 Ultrapetrol Bahamas Ltd, 340 Ardagh Finance Holdings SA, 7.500%, Perpetual * 2,032 0.51
8.875%, due 6/15/2021 te 428 0.11 144A, 670 Royal Bank of Scotland
- 8.625%, due 6/15/2019 354 0.09 Group Plc,
Brazil — 0.60% (February 29, 2016: 0.60%) 770 Coveris Holdings SA, 144A, 8.625%, Perpetual * 682  0.17
2,040 CBC Ammo LLC / CBC FinCo 7.875%, due 11/1/2019 785  0.20 680 Virgin Media Finance Pic,
Inc, 144A, 1,912 DH Services Luxembourg Sarl, 4.875%, due 2/15/2022 598  0.15
7.250%, due 11/15/2021 1,897 048 144A, 2,060 Virgin Media Finance Plc,
1,960 Oi Brasil Holdings 7.750%, due 12/15/2020 1,996  0.50 144A,
Cooperatief UA, 144A, 690 FAGE International SA/ FAGE 6.375%, due 4/15/2023 2,194 0.55
5.750%, due 2/10/2022 & 495 0.12 USA Dairy Industry Inc, 144A, 400 Virgin Media Secured Finance
2392 060 5.625%, due 8/15/2026 713 0.18 Plc, 144A,
- i 5.500%, due 8/15/2026 418 0.11
Canada — 2.04% (February 29, 2016: 1.65%) 07 ;t;z(l)soa;o{aétseozlnggqgs A 683 017 %, 12,699 368
1,476 BC ULC / New Red Finance 1,000 Intelsat Jackson Holdings SA, - - -
Inc, 144A, 5.500%, due 8/1/2023 633 017 United States — 71.89% (February 29, 2016: 75.06%)
4.625%, due 1/15/2022 1,528 038 1,690 Intelsat Jackson Holdings SA, 1,070 Adient Global Holdings Ltd,
900 BC ULC / New Red Finance 1444, 144A,
Inc, 144A, 8.000%, due 2/15/2024 1,696  0.42 4.875%, due 8/15/2026 1,085  0.27
6.000%, due 4/1/2022 942 024 9902 248 80 ADT Corp/The,
270 Garda World Security Corp, - - 3.500%, due 7/15/2022 77 0.02
144, Netherlands — 0.31% (February 29, 2016: 0.97%) 1,100 ADT Corp/The,
7.250%, due 11/15/2021 246 0.06 340 AerCap lreland Capital Ltd / 4.125%, due 6/15/2023 1,078 027
1,040 GFL Environmental Inc, 144A, AerCap Global Aviation 1,330 AES Corp/VA,
9.875%, due 2/1/2021 1,134 029 Trust, 4.875%, due 5/15/2023 1,347 034
1,350 MEG Energy Corp, 144A, 5.000%, due 10/1/2021 366 0.09 80 Alcoa Inc,
6.375%, due 1/30/2023 1,053 026 290 AerCap Ireland Capital Ltd / 5.125%, due 10/1/2024 84  0.02
880 Teck Resources Ltd, AerCap Global Aviation 810 Alcoa Inc,
3.000%, due 3/1/2019 854 021 Trust, 5.950%, due 2/1/2037 818  0.20
740 Teck Resources Ltd, 144A, 4.625%, due 7/1/2022 308 0.08 1,850 Alliance One International
8.000%, due 6/1/2021 799 0.20 520 Royal Bank of Scotland NV/ Inc,
540 Teck Resources Ltd, 144A, New York NY, Series B, 9.875%, due 7/15/2021 1,646  0.41
8.500%, due 6/1/2024 607  0.15 7.750%, due 5/15/2023 585  0.14 1,600 Ally Financial Inc,
1,010 Teine Energy Ltd, 144A, 1,259 0.31 8.000%, due 11/1/2031 2,004 0.50
o ‘
6.875%), due 9/30/2022 :3(1);2 (z)éj New Zealand — 0.80% (February 29, 2016: 0.00%) 910 ,1A2/|4§G Pharmaceuticals Inc,
. - 560 Reynolds Group Issuer Inc / 7.875%, due 9/1/2023 895  0.22
France — 2.10% (February 29, 2016: 1.24%) Reynolds Group Issuer LLC / 366 America West Airlines 2001-
520 BNP Paribas SA, 144A, Reynolds Group Issuer Lu, 1 Pass Through Trust, Series
7.375%, Perpetual * 529  0.13 9.875%, due 8/15/2019 576 0.4 011G,
2,580 CGG SA, 800 Reynolds Group Issuer Inc / 7.100%, due 4/2/2021 395 0.10
6.500%, due 6/1/2021 1,264 032 Reynolds Group Issuer LLC / 802 American Airlines 2011-1
1,550 Credit Agricole SA, 144A, Reynolds Group Issuer Lu, Class B Pass Through Trust,
8.125%, Perpetual * 1,663 042 5.750%, due 10/15/2020 825 021 Series B, 144A,
600 SFR Group SA, 144A, 380 Reynolds Group Issuer Inc/ 7.000%, due 1/31/2018 842 021
6.000%, due 5/15/2022 613  0.15 Reynolds Group Issuer LLC / 257 American Airlines 2013-1
340 SFR Group SA, 144A, Reynolds Group Issuer Lu, Class B Pass Through Trust,
6.250%, due 5/15/2024 343 0.08 144A, 144A,
3,860 SFR Group SA, 144A, 5.125%, due 7/15/2023 394 0.10 5.625%, due 1/15/2021 268 0.07
7.375%, due 5/1/2026 3,98  1.00 1,310 Reynolds Group Issuer Inc/ 276 American Airlines 2013-2
Reynolds Group Issuer LLC / Class B Pass Through Trust,
8398 210 Reynolds Group Issuer Lu, 1